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YEAR 1869. 
| GENERAL RESULTS OF ITS COMMERCIAL AND 
3 FINANCIAL HISTORY. 


HE recovery of trade visible in a small degree at the close , 
1868 has made decided progress in 1569. and towards the | government installed at Ascuncion. 
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| close of the year there was in the Iron, Hardware, Woollen, 
Worsted, and Hosiery Trades, and in some others of less 
magnitude, considerable activity. 


Foreign Politics have oceasioned little anxiety. The close 
of the General Elections in France early in June showed a 
| large accession of numbers and ability to the Opposition, 
i and in the course of July and August it became certain that 
the Emperor was prepared to adopt extensive and real mea- 
sures of Parliamentary administration. These measures 
culminated in December in the formation of the Cabinet of 
M. Emile Ollivier, and the re-appearance in France for the 
first time in a quarter of a century of a Constitutional Govern- 
ment resting on the solid support of the great body of the 
people. It is expected, and with reason, that by such a 
Goverament large economies will be carried out in tlie 
enormous military expenditure of France. In Prussia and 
Austria there has been further growth of the constitutional 
tendencies of former years—and ardent expressions in the 
| Legislatures of both countries for peace and reduced taxation. 
Italy still remains unsettled and unsatisfied—with Cabinets 
ever changing; and a Parliament which consumes itself in mere 
debates. Spain is beyond the comprehension of the rest of 
Europe. It is a monarchy without a monarch, and a republic 
without a chief; but this interim system seems to answer 
most of the needs of the country, and is not likely to be soon 
| changed. 


| the United States in March (1869), and "the new House of 
Kepresentatives which then met has certainly been better in 
tone and character than the preceding one. One of its first 
acts was to declare the inyiolability of the Public obligations, 
and to discountenance attempts made in the direction of repu- 
diation. The Alabama controversy has been allowed to 
| remain in official abeyance during the year, with the exception 
| of one or two despatches from Mr Fish, the American Secretary 
| of State. Mr Summer delivered a vehement and extreme 
speech in the Senate early in the year, setting forth prepos- 
terous claims on England; but in this country and in his own 
he entirely failed in producing the effects he expected. 


| General Grant assumed official charge of the Presidency of 


The War in South America against Lopez has been pro- | 
longed in a sense throughout the year by the extraordinary | 


resources of the fugitive tyrant—for it is now clearly ascer- 
tained that he was pérhaps as cruel and savage an oppressor 


as ever lived. The main army of the Allies is now dispersed, | 


and only a flying field force left to protect the new Paraguayan 
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The changes of the year have been all in favour of a more 
‘settled aspect of politics over the world. In Europe the 
: strength and temper of the representative institutions has put 














| danger. 


As regards the Harvest of 1869 in Great Britain, Messrs 
| Carr and Co. quoted passim say—“ In the early part of May 
|“ Wheat promised a yield in every respect equal to that of 
| 1868, but from that time the weather changed, beeame 
| “ eold and wintry, with some slight frost at night, and con- 
| 





| tinued so till aboyt the 27th June, when we had the first 


|“ appearance of summer. Hardly can be remembered such a 


«“eold June. From the beginning of July the weather was Cofiee 


'* all that could be desired......... On the whole the wheat 
|| «« erop is considered to be 10 to 15 per cent. below an average. 


| and 25 to 30 per cent. under the crop of 1868. The fol- 
| lowing Table (I) gives the prices after Harvest, &. :— 
| (1.) Gazerre AveraGe Prices of Wamat (per Imperial Quarter) in 


Unirep Kixepom—Immediately after the Harvest, 1863-69—and 
ToraL AvERaAGE of each CALENDAR YEAR. 





! 
| After Harvest. s 4d Total Average. s d 
1869—26 Oct.  ..coccrcccee 4G 211869—Whole Year ......... 48 2 
= Ce a Saeed 53 4] *68— SS A teaeemtnas 63 9 
| 67— aa Ls 70 8) 67— ig te eae 64 6 
| Ras 5 HG 52 6! '66— Bare eo 49 11 
Os eG tated ONE Sa ga ice itil 2A ae dh 41 10 
eo vcenticens 38 6 ci pape ctl 40 2 
bagptpecoBis: file sig eo - | ieee oe 44 9 





| ‘The price in Oct., 1869, as compared with Oct., 1868, is 
| 12 per cent. lower, and before the end of ’69 the price had 
fallen to 45s—a figure not very much above the low 
| prices of 1863-4-5. 
| The Grain Trade of 1869 has afforded a striking example 
of the benefit of Free Trade principles to the consumer. Our 
| own crop of '69, as we have seen, was seriously deficient ; 
| but we have been profusely supplied by all the rest of the 
| world—especially by the United States. “From New York,” 
| we quote Bell’s Weekly Messenger referred to passim, 
“the shipments in 1869 have been on an unprecedentedly 
“ heavy scale, the experience gained in 1867-8 having taught 
‘the Western farmers the necessity of forwarding their pro- 
“duce to market without delay......... The rapid means of 
“ communication afforded by the extension of the Telegraph 
_“ System, and the speedy and cheap means of transit offered 
& by Railroads in all parts of the world, have contributed to 
'|“* hasten forward supplies of Grain to Europe; and these 
|| “‘ influences will become more and more important. 
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From a 

“ Consumer’s point of view, this is no doubt very encou- 
| “ raging, but the position of the Wheat Grower is decidedly 
| “ unfavourable. We feel justified in pronouncing 1869 an 
| “ unfavourable year to the English farmer,” 
| 
j 


We concur in the opinion here expressed regarding the 
English farmer. He has had a short home crop and large 
| foreign importations, producing low prices. But the moral is 
_now thoroughly understood. The English farmer and his 
|| landlord must adapt themselves to face the competition of the 
:;rest of the world, They must re-consider rents, modes of 
|| culture, game restrictions, terms of letting, duration of leases 
| and agricultural customs, and they must apply such resources 
of capital and skill in their business as will obtain the most 
| suitable produce out of the land. They have close at hand an 
unlimited demand for Cattle, Roots, and Vegetables, and if 


| need be they must leave Wheat-growing to the most favoured 
| localities. The real interest of the Producer in this as in all 


. 








|| cases is that of the Consumer. 


| In the meantime we have to note the losses of many of the 


Fes Interest at home as an unfavourable incident of 





The general course of Wholesale Prices in 1869 has not 
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‘an end to the merely personal element, so long a source of 
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differed largely from that of the preceding year. The ten- 


dency has been towards higher rates in several important 
cases—Iron for example. 


The next Table (II) exhibits the Percentage results in the 
usual form :— 


(I1.) —-WHOLE6 ALE Prices 1x Lonpox.—Comparison of 1 Jan. 1870, with 
Three former datea, stating in Fercentages the degree in whieh the 
prices of 1 Jan. 1870, were Higher or Lower than the prices 
prevailing at the three selected earlier dates. 





. 
High Low- High-Low High- Low Hitiah-omr- 

er er er er er er er er 
Articles. 





than than than than 
1 Jan., 69.1 Jan., °67.)/1 Jan., wert July, °57. 











r ct. |pr ct. pr ct.|pr ct.|| pr et.) pr ct. pr ct.| pr ct. 
5 — —j| 12 





ae oe ee 5); — — 12 
ee ee ae 12; —j|} 24; —j — 5} —]| 35 | 
— 3 —|} —f —| —} —t] | 
Sis devepcgie.-dange™ | 
RN .o.cididicnnced —| 17] —| 38 6; —| —I| 38 
Butchers’ meat ...... 5) — lj — 5; — | 1); — 
BRE «. cccteneseperes 1} — 3); —| 20); — 23; — | 
sola daccsesootad —| 14 —|{ 10} —} 8] —| 10 
BRINET ccccocsesscnses Sih 8h at we] 8} wey 6 | 
Tallow .......cesss00- —| 64 —} 24 204 —d —|} 25 || 
Leather — .....0s.000- _ 6 —| —|} -— 4 —j| 24 | 
| 
eee ccosncsecnnneen — 7) —| “Wy —| 80) —| 35 |! 
et 5] mk ml oe | EH] 97 | 
OS Ra: —|-i—- 4) —|] 10} —| 24 ! 
i cnssnbGeasthsieemcal 100; —f 40; —} 4] —} —| 17 | 
ea 4; —i| —| 20) —]| 80) 5SO| — | 
Flax and hemp...... _ 6) —! —j —] Db -= 4 | 
iS  saciestsieccsiedl “= 4); — 5 25); — | —| i) 
MON sincnetucaiiadl —| 8] ~—|] 8] —| 60] —j| 50 |i 
OO aeiinniaiaiandl _—-|i- — 16 — i! 560] —j 20 |: 
Cotton cloth ......... 4; — —j| 30 —| bd 25, — | 
Total Bank Note | I} 
Circulation of 
Great Britain...| 1) — 1) — 8i—-i 9} — 





Note.—This table is deduced from the Percentages given in App. (C) 1 
and may be read thus :—On | Jan., 70, Coffee was 5 per cent. higher than | 
on 1 Jan., 69; 10 per cent. ower than on 1 Jan., ‘67; 12 per cent. /ower }: 


than on 1 Jan., 64; and 12 per cent. lower than on 1 July, ’57. i 


If the variation of Prices, as shown above, be trifling as 
between 1 Jan., ’70, and 1 Jan., ’69, the fall is considerable | 
when 1 Jan., ’70, is compared with three years ago (1 Jan., | 
'67), still more considerable when compared with six years } 
ago (1 Jan., 64), and in the highest degree remarkable when | 
compared with the rates current thirteen years ago (1 July, | 
'57). Measured against that particular date the decline of | 
present prices may be said to be about one-third (33 per cent.) | 
segs, Timber, Copper, Iron, Lead, Wool, Tobacco, Leather— || 

en as a group—are fully one-third cheaper at present than 
at the danal 1856. : 4 | 

Wages during 1869 remained depressed till quite the close | 
of the year. In the Iron Trades a rise of 5 per cent. was 
granted early in the summer, and a further rise of 10 per: 
cent. (together 15 per cent.) in Feb., 1870. In some other 
trades also rates of wages slightly advanced (say) from 3 | 











7 per cent. 


The controversy relative to the alleged Depreciation of Gold 
(that is, a general rise of prices), consequent on the Californian 
and Australian Discoveries, still retains its interest—but not 
the urgent kind of interest of the earlier years of the influx. 
Professor Jevons has always been one of the best informed 
leaders of the party who contended for the certainty of the 
fact of a great Depreciation of Gold. In May last Mr Jevons 
addressed to the Economist a carefuily prepared Paper, in 
which, by means of calculations, founded on the data of this 
Annual Review, he arrived at the conclusion that as between 
1849 and 1869 the rise of general prices is 18 per cent. We 
think this conclusion an extreme one. We cannot forget the 
long train of violently disturbing causes—wars, revolutions, 
cotton famines, Indian mutinies, and the like—whbich between 
1849 and 1869 have hindered or destroyed production over im- 
mense countries, and have operated directly and powerfully to 
raise prices by limitations of mere supply. Professor Jevons 
however admits that the extreme views of alleged deprecia- 
tion favoured by M. Chevalier, Mr Cobden, and others, in 
1853-4, are no longer tenable; and as we understand the foilow- 
ing passage he limits his modified opinions to the point— | 
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that the New Gold has arrested the decline of general prices 
which had been in progress for some years prior to 1849, in 
consequence of the pressure of increasing population and 
transactions upon the then statiopary annual supplies of the pre- 
cious metals. We fully accept this latter doctrine. We 
believe that a large part of the mercantile and social pheno- 
mena of the (say) 20 or 25 years prior to 1849 are to be 
explained only by the progressive appreciation of Gold, and 
the consequent progressive advantages possessed by creditors 
over debtors. In like manner the altered aspect of the period 
since 1849 is to be similarly explained by the cessation, and 
perhaps in a degree the reversal, of the tendency of the pre- 
ceding twenty years. Mr Jevons says :— 

“Many eminent men, especially M. Chevalier, looked upon the 
Depreciation of Gold as a sudden and revolutionary event which would 
Lappen in the course of time, and yet I believe that when M. Chevalier 
was writing (1854) the most sudden and serious part of the effect had 
been alreacy produced. Prices have never since stood so high as they 
did in 1854 and 1857, and though returning enterprise and expansion 
of credit will doubtless occasion another rise in the next few years, 
there seems to be no reason to suppose that we shall get beyond the 
point attainea in 1857. I should therefore not venture to call in ques- 
tion the remark of your annual reviewer, that the tendency is now in an 
opposite direction—in that of Appreciation rather than Depreciation. 
It is quite possible that the causes which occasioned a great iall of 
prices before 1849 are now again beginning to make themselves felt. 
All I contend for is the existence of some disturbances which, in the last 
twenty years (1849-'69) has prevented the previous fall of prices from 
CONETNUING. 0... 0004 The normal course of prices in the present progressive 
state of things is, I think, downwards; but for twenty years at least 
this normal course has been checked or even reversed, and why should 
we hesitate to attribute this abnormal effect to the contemporary and 
extraordinary discoveries of gold.” 

We accept the doctrine stated in the final sentence, namely, 
that in the present progressive condition of invention, dis- 
covery, and enterprise, the natural tendency of Prices is 
towards decline, by reason of the enlarging facilities and 
power of production. The object of all scientific methods 
applied to commerce and the arts is Cheapness. The ultimate 
aim of the projector or contriver, is to get command of an 
article at such a price as will secure the steady custom of the 
million ; for he perfectly understands that certainty and stabi- 
lity of markets is in the exact ratio of theirextent anc the cheap- 
ness of the articles supplied. It seems to be very provable 
that we are entering upon a period of some three, four, or 
mere years, during which we shall see the effects in increased 
Cheapness of a large group of commodities, especially in those 
supplied by the more remote and comparatively rude countries. 
The extension of Telegraphs to all the principal ports and 
centres of the world is itself a powerful cause of production 
by the removal of delay and uncertainty. Railways in Russia, 
Turkey, Austria, South America, and the Western regions of 
North America, have the same tendency, but in a more direct 
manner. Rapid improvements in the speed, size, and naviga- 
tion of Ships conduce to the same end. The introduction of 
improved and powerful tools and machines into hitherto 
rude countries are already producing striking results,— 
as for example steam ploughs and agricultural machinery in 
Hungary and Austria—steam apparatus in the prepara- 
tion of Cane Sugar in the West Indies,—and the influx of 
science, skill, and capital into the Southern ~ States of 
America, in replacement of the costly and imperfect methods 
of slave labour. But not only in the distant and backward 
countries is invention and enterprise at work. It was never 
80 incessantly active as at present all over Europe. The 
depression of the last four years has driven all producers to 


————— LS TT a | 


ransack nature and science for new methods all of Economicul 
tendency ; and in the absence of some sudden catastrophe 
the world can scarcely fail to reap an early and substantial 
advantage. 


The annual production of Gold from the New Sources—that 
is, California, Australia, New Zealand, and British Columbia— 
remains at about 15 millions sterling, with a tendency to decline, 
It may safely be affirmed that the present enlarged commerce 
and population of the world could easily and advantageously 
absorb a much larger annual production from these or other 
newly-found sources ; and it is one of the most conspicuous evi- 
dences of the profound changes of the last twenty years that the 
commercial portions of the world now require a total annual 
supply of 30 millions sterling of Gold in piace of the 14 mil- 
lions, which was the average prior to 1849—and not only 
absorb the 30 millions, but look anxiously for the discovery of 
further deposits. 


We give in a note at foot the state of the Australian Gold 
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ning to afford Gold Exports.* 


Fields in 1868-9. The new Colony of Queensland is begin- 
In 1869 there bas been no Abyssinian War to swell the 
Exports of Gold and Silver to Egypt and Bombay, but the 
figures are nevertheless not very different, say 9 millions in 
1869, against 10 millions in 1868. 
The following is the Table :— 


(IIL) —Exrort of Goip and Sinver to Eerpr and East, per P. and 0, 
and French Steamers—1861-69. 
(0,000’s omitted—thus, 2.62 = 2,620,000/.) 











Gold. Silver. Totals. 
Year. Mins. Mins. Mins. 
il ate a oe 5. e6e 9.06 
1908 ...xim ee 648? uc.. O06! kx... 10.08 
Boris ours stscceetes ae ae 3.70 
NA lida hassel eS GOR... 9.95 | 
ee 6° a. 14.09 | 
ODN, de ciGlian tes OM: tits 16.96 23.92 
Dis siciciihiccacitatntiins ee ee MIB... 23.16 
' 
MOOR ict itetidicn da S00: sci 14.60 ...... 18.00 i| 
Nia as "See ye 10.28 
= enka St «ten Se 122.24 | 
9 years = a 
( Average......... ee Sag. <.i2. 13.60 


The peculiarity of the 1869 figures is the large increase in the | 
Silver and the falling off in the Gold shipments. | 

During the ten years 1860-69, the total Export of Gold andi || 
Silver (chiefly the latter) from Europe to China has amounted || 
to about 20 millions sterling. But this sum represents only || 
about half the influx of the precious metals into China, inas- | | 
much as the import into that country from California is | 
believed to be nearly as large as the import from Europe. H 

The effect of the improved condition of India, the higher /' 
wages, and the cheaper modes of transit, has already extended iH 
the Indian markets for English Goods, and so set in action a }, 


train of causes likely to diminish permanently the drain of i 


} 
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Gold and Silver to the East. 


The Cotton Trade stili remains the great difficulty of this | 


I} 
country. During 1869 the condition of the Lancashire manu- 1 
facturers was disastrous and deplorable. There was no margin || 
of profit on finished goods, and at length tewards the end of }i 
summer Short Time was largely adopted as the only means of |} 
redressing the inequality between the Liverpool and the Man- || 
chester markets. But this measure did not arrive till nume- ] 
rous failures had occurred. The process indeed was plain and } 
powerful enough. Tne margin of profit was so small that i 
none but mills of the most modern construction and filled | 
with the newest machines, and in the hands of rich and expert || 
men, could sustain the pressure of the times. The old and ill- | 
adapted mills therefore in the hands of weak people were some- | 
what rapidly compelled to close, and not a few of the higher | 








| 

* The Times Australian correspondent writes as follows :-- — | 
“ The average number oi gold miners employed in Victoria, in 1868, | 
was 63,151, being a decrease of 2,676 upon the corresponding average || 
for 1867. The average earnings of each man last year were || 
104/ 18s 8d, as compared with 87/ ls 7d in 1867. There are 2.651 || 
ascertained quartz reefs, and $86,228 tons of quartz were crushed in t 
1868. The average yield of gold was something over half an ounce to || 
the ton, while the cost of crushing ranged from 2s 64 to 1/ 10s per ton. 
The extent of auriferous land opened up by gold miners in Victoria is | 
882 square miles, and the value of the machinery and mining plant | 
employed was estimated last year at 2,150,432/. 
“The total area of the land held as claims was 100,942 acres, of | 
which nearly one-third was last year lying idle; the computed value of | 
the whole of the claims was last year 5,869,504. Twelve new gold 1 
fields were discovered last year, and 329 new companies, with a nominal | 
} 


j 
i 
} 
; 
i 


capital of 5,719,198/, were registered during 1563. 

The aggregate value of the gold exported from Victoria to the close | \ 
of 1868 was 147,342,767/. The total quantity of gold exported from | 
Queensland in the six months en ling 3rd June, 1869, was 67,080 0ZS., OF | } 
at the rate of 11,180 ozs per month. Ifthe exports continue at the same | /| 
rate for the remainder of the year, they will amountin value to upwards 
of 500,000/ for the whole of 1869. 

“Tne immense wealth of the Thames gold fields, in the Northern 1} 
island of New Zea/and, has given a great stimulus to gold prospecting 
in other districts of that colony. Thus, in Taranaki, Napier, and Wel- | 
lington prospecting parties are at work, and substantial success is | 
confidently anticipated. Although gold-bearing quartz has not yet || 
been discovered in the province of Canterbury, the existence of exten- ' 
sive reefs on Banks's Peninsula has been clearly proved, and these will } 
be shortly tested. Prospecting parties are out in the Southern, Western, \| 
and Northern parts of the province, and a thorough exploration, at =r 


Se 


rate, will be the result.” 
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| class mills changed hands at prices exceedingly favourable 
‘\to the buyers. Cases were mentioned of mills being sold for 
\|six or seven thousand pounds, which had cost near forty. 
|| Beyond doubt the holders at this moment of a large propor- 
|| tion of the Cotton-mill property of Lancashire have acquired 
‘it at very low prices; and whenever therefore the Cotton 
|| Trade revives these fortunate purchasers will enter into com- 
|| petition with the rest of the world with plant and machinery 
|| obtained at prices thirty or forty per cent. below the average 
|| of former years. 


The following Table (IV.) gives the general facts of 1869 


| and preceding years :— 


Trape—Usirep Kixcpom—AveracGE Import PRIcE 
and AnnvuaL Cost and CONSUMPTION. 


(TV.}—CorTron 


Ave. Impt. 
Price. Ann. Val. Total Ann. 

Year. d Cott. Consd. Consumption. 
1869....00006 ll), perlb. ... 44 Min. £ 940 Min. lbs. 
~~ 9 iti /e 996 ,, 

"GZ...ce0000s Lol gels esonn OE ” Jot . 
1866......... 134 ™ ~~, ae 891 be 

iressenns ee” ace ee TOS. ses 

svi 22 ee ee ee te 

GR. hii 203 *:.. ceo Oe i oo Ne a 
a50.5 nt et gh Se ag og 

ob-bO0... = 


The increase in the average Import Price of Raw Cotton is 
15 per cent. in 1869 over 1868; and this increase of price 
is explained by the following statement of the American 
Cotton Crops :-— 
(V.)\—Amenican Cotrron Crops, 1866-7 to 1868-9. 
(in 1,000's of bales.) 


| 1869-70,| 




















| we 868-9. 1867-8.| 1866-7. 
Detail. [Estimate | 1868-9. | 1867-£ 1866-( 
sl tlie pnenelienesmmmeyineel 
Toth CF0gp  \dyivadnsecvevvennnSev'eheces | 2,665 | 2414 | 2,577 | 
Exported to Great Britain......... | 1,275 | 990! 1,229| 1,216 
PeNOO To dacke tides tow DE 225 | 198 198 
Other places ......... ; meme 233 230 | 130 
| | 
| 
j= | 1,448 1657 | 1,544 
Consumed in Northern States...) — | 839 819 | 723 
Southern States .... — | 153 | 146 | 128 
napeeneergnehnnntbeniathciilittianis 
La sae 2440, 2,622} 2404 
Stock at end of season ............ — 11 37 82 





Note.—The #re- War Cotton Crops and Consumption in the States 
and Export to Great Britain were as follows :— 
(in 1,000's of bales.) 


Price 
; Consumedin Exportedto in L’pool. 
Y ear. Growth. U. States. Great Britain. a 
RS ce orcrnergriowenis eee BED. acre BA98  comnn ie 
bp EBS * weecsnees . Th C eee 63 
DD. coscoupuccvencsenseneee OL atsicuee SWE useenns a 65 
SOBD, .occcrveccccenpesrezce aaa ee 2,669  ..0.000.. 6 
eR ccccensevcesmppeasencnse “SNOO ™, siduenoes a arenes 73 
= nae peestennapenapanaaspenegpepanpebenstnnisaspmenbaniguniceiteencipemmmea ene ana ain ee 
The American Crop of 1868-9 was only 2,414,000 


bales—or a falling off of 163,000 bales compared with 
1567-8. The Estimated Crop of 1869-70 is 2,665,000 bales— 
an increase doubtless, but still quite a third short of the 
Pre-War Crops of 1858-60, which admitted of an Import price 
of 7d per lb. It is very difficult to form opinions of the 
degree of rapidity with which the Cotton Cultivation will 
revive in the Southern States. The profits realised by the 
planters during the last two years have been large, and there 
is every inducement to extend this particular industry. If 
statements like the following can be believed the return of 
crops of 3$ millions of bales may be looked for in 1871-2. 

_ Two distinct and very remarkable movements of population have been 
simultaneously going on in the Southern States of the American Union 
during 1868-9, which, if continued, cannot fail to produce important 
political, social, and commercial consequences. A general, who has for 

_| Some years held chief command in one of the Gulf States, has had his 
attention strongly attracted to these migrations, and has been engaged 
of late in collecting facts relating to them. According to this general's 

|, notes, as the substance of them is reported by the New York T; ribune, 
it appears that the poor whites are leaving almost en masse the old 
slave States stretching from the Atlantic to the Mississippi for the 
newer States on the Arkansas and Red Rivers, and for Texas. In such 
numbers are they going, that it seems as if South Carolina, Georgia, 
|} and Alabama would be entirely denuded of labouring whites. “The 


general says that a short time ago he travelled through Eastern Ala- 
bama with a large body of white emigrants; and he — come to the 
conclusion, after careful observation, that not Jess than 20,000 
have left Georgia and Alabama within the year for Arkans 


whites 
as and 
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Texas,” The cause he assigns for this migration is the cheapness of 
land in the new settlements beyond the Mississippi. W hile the poorer 
class of whites are thus quitting the extreme South, their places are 
being immediately taken by the emancipated negroes. The general has 
observed that there is a very extensive movement of the coloured 
people to the “ black belt "—that belt of country stretching from the 
Sea Islands, in South Carolina, Westward through Middle Geergia, 
Middle and Southern Alabama, Mississippi, and Louisiana. And he 
believes that if the blacks were sufficiently educated to write to their 
friends there would be an even still greater exodus of those people from 
the more Northerly parts of the Southern States to what he designates 
as the “black belt,” or the “cotton belt.” Notwithstanding the number 
of negroes already gone Southwards, so great is the demand for their 
labour in the Gulf States that labour agents in the principal cities in 
Virginia are offering to coloured men from 15 to 22} dols per month, 
and in many eases are adding offers of separate houses, gardens, rations, 
privilege to raise pigs, fowl, &c. The observations of this writer are 
curiously borne out by the report of the Department of Agriculture on 
the cotton crop of 1869 which bas just been published, In Alabama the 
crop of the year 1863-9 was 8 per cent. more than the crop of 1867-8; 
in Florida it was 7 per cent. more; in Louisiana 12 per cent. more; 
in Mississippi 15 per cent. more; and in Texas, 25 per cent. more. 
While in the Carolinas, on the other hand, in Georgia and Tennessee, 
the crop of 1868-9 averaged 10 per cent. less than the crop of 1868. If 
this double migration continues, we may expect to see, therefore, a still 
greater increase of the cotton crop, as well as of the coloured population 
in the Gulf States, and a corresponding decrease of both in the country 
North of the “black belt.” A compensating immigration towards this 
latter region from the old free States is indeed uot improbable, which 
may so increase the white class of small planters as to prevent any 
permanent falling off in the crop.—Pall Mall Gazette. 

The Estimates of Total Cotton Supply for 1870 are only a 
little better than the actual facts of 1869, as will be seen 
from the following Table (VI). The probable supply is equal 
to 55,000 bales per week, against 50,000 bales in 1869, and 
it is not likely that any important decline of price can take 
place. There are symptoms however that if the Manufacturer 
will not benefit by cheaper raw material he will benefit by 
higher prices for finished goods. The markets both at Home 
and abroad are sounder. At Home in particular the cheapness 
of food is producing its invariable stimulating effects on the 
demand for clothing and other commodities. Indeed, as we 


ay 





eee O_O OD 


Le : 


EE GT Se 


— — eo 


ell te 
— 


Goods in the three years 1867-9 has been almost wholly at | 
home. | ; 


| 
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(VL)—Raw Corrox—Sources of Supply to United Kingdom, 1868-70 | 
—Actual and Estimated—(Ellison and Haywood’s Circular)—In | | 



























































1,000's of Baies. | 
{ 
From— | | 
and Average Weight of Bales | 1870. | 1869. | 1868. || 1860. | 
in Ibs in 1869. \Estimate| \) 
— ao ——| fe | 
: | bales, bales. bales. bales. } 
I sccnntecnpensieubmntinen (437), 1,275 | 1,040] 1,269 2,583 |\ 
MG cocci chcsceccionoed (370), 1,600! 1496 | 1,452 563 || 
NR Sh cadadivessBeteks ate (160)} 550 514 637 103 |} 
Mephy Mins ccreensssisssevenend (504)) 230 227 202 106 | 
West Indies ............cs00 (203) 105 105 100 —_— | 
Total Import ..........00e.0-s- 3,760 | 3,382 1 3,660 || 3,366 {| 
eat EE Waa ios ccveicivcscbiendocss 460 498 555 || — | 
aestpeahiteiaipitinlt aia liaise hea title 
Total RUNNIN in ncusntinabestiansese 4,220 3,880 4,215 _ | 
MEE TIES | ccsncocnccsncgnstebs bois 850 791 915, — | 
—_—|——. \ 
3,370 | 3089] 3300]) —_ || 
Tess Stock, 31 Dec. .......ccccesee 510 460 498 _ 
Consumption .......sescecessseseeese 2,860 2,629 ri 2,302 | _ | 
Average per week seeseececeseseees | 55 50 54 53 | 
ie at) chek ea ae Re BOT ee id 
We conclude this part of the inquiry with our usual Table | 
(VIL) of the course of the Cotton Trade for a series of | 
years :— 
(VIL.)—Untrep Kixepom, 1857-69,—Estmmatep Vater of Raw Corron | 
IMPorTED, Re-Exporren, and Coysumep.--E/lison and Haywood's 
Circular. _(00,000's omitted—thus, 55.2/ = 55,200,000/. The 
Bales ave given without this abreviation.) 
| | 
Import. | Exported Consumed, United Kingdom. | 
——— Bs nasemciiii si 
Years. | } | Bales 
; Total | (400 Ibs 
Value. | Price. Value. Value. Weight. each) 
i iper week. | 
— —— | ja) 
Lo | Mn £ | per Ib. || Min. £ | Min. £ |Min.Ibs| bales. |! 
seoseoees 55.2 lly | 113 | 438 946 | 45,140 | 
1868 ‘oiabaiied 52.0 98 | 11.6 | 41.0 | 996 | 47,890 | 
+ 53.8 10¢ | 140 | 41.2 | 954 | 45,890 | 
ssinieied 75.8 | 134 | 19.5 | 51.9 | 890 | 42,829 | 
} H] i ’ 
t i | 





——— 


Dr nr 


A 
a 














annanepmase om am pumaseerenaimeninaneaiain 


es 
esses 


Economist, 


March 12, 1870, COMMERCIAL HISTORY AND REVIEW OF 1869. , | 
| 
| 


2 
| (VIL)—Usitep Kinepom, 1857-69.—Estmateo Vatve of Raw Corrox 
imported, RE-ExporTED, and Consumep.—E. 
Circular.—(Continued.) 


1 And when the increase of Spindle Power is analysed we arrive 
at once at the result that while in Scotland, Cheshire, Derby- 
shire, and some minor areas, there has been a diminution of 


llison and Haywood's 


























| 





~~ | in Quantity and Value of all kinds of Cotton manufactures 
during the two periods of Three Years 1859-61 and 1866-68 :— | 
Years. Quantity. Value. 
1859-61 ......... 7,900 Min. yds. ......... 120 Min. £ 
1865-68 — .....000- 8,400 *o- EZ aeneqnes 162 ,, 


If present appearances are justified by the farther results of | 
1870 the Home Demand will sensibly revive, and so remove in a 
measure the fundamental difficulties of the Lancashire pro- | 
ducers. 

The increase in the Woollen and Worsted and in the Linen | 
and Hemp Factories is considerable both in Spindles and Persons | 
employed. 

Comparing the three periods we have the following results : 

Persons EMPLoyen. 
Manufactures. 1856. 1861, 1868. 
Cotte ncsecces 380,000 ..... - 451,000 ...... 401,000 
Woollen, &c... 246,000 ...... 267,000 ..... . 888,000 


rT a" ai . . 
| more than 1 million Spindles, there has been in Lancashire an 
: \- es a crease of nearly 23 millions of Spi . These ere sf] 
| Import, | ixported | Consumed, United Kingdom “weer dis y 2% millions of Spindles. These are the | 
Foie | Phe. _ Corron—Srixpie Power, 1868 compared with 1861, | 
r a District. ‘68 more than 61. "68 less than ‘61. || 
Val P | Total | (400 lbs | 7 ancashire 2,630,000 Spindies Spind] H 
alue. rice. “alue. r leig : NT REOEED eieveeeressonse =, 099, S » | ewenes — Spindles. || 
c Value. || Value. Weight. vetinh Warwickshire ........... 51,000 i tes, + SES ‘ -- o 1 
} 1 {| POE WOO: 1 Cheshire ccc ceccccccace*cc — a ceseee §6178,000 v i 
7 3 Derbyshire ..........s0« . — 139,0€ 
Min. £ | per 1b, Min. £ i Min. £ |Min. Ibs.) bales. Yorkehir e ” @iche Manes mn it 
1865 ....c00-| 68.2 153 | 71 | 47.2 718 | 34,550 Nottinchamehine iii -- Fe RG ID . sate a it 
G4 ceeveeoee| 82.2 | 22 22.1 || 524 | 561 | 26,980 | Coonan) SY crs " nn eae ae MI 
68 eee wnrece 58.0 202 21.6 i 40.7 476 22 910 ” . eee eeeeenes eeeeees ” neh o SUV 
, 1 » | oe 4 91 &: <a — 
62 eeeepeeee 81.1 14 12.4 aU. 449 21,620 2,681,000 ry eeeee $01,000 | 
1861...) 38.7 73 ! 
60 eeeeeeeee 36.6 64 , . . ‘ . . . , 
Export demand for India, China, Egypt, and generally all the 
| | ° ° é od Pp c a . } 
1859 ....c0<.| 32.2 63 |) 41 || 27.6 | 977 | 47,000 | Countries, rendered rich by the treasure poured into them 
"BB. ssecoceee| 27.2 63 || 33 || 248 907 not during the American Civil War, has much more than maintained 
il cuideneel. ae q 3.5 24.8 825 riven. itself. For example, we have the following figures of the exports 
| on Fh SOL 4 » | Siveu r g ig I 


We have still in this Table as regards 1869 figures very 

unfavourable when compared with the model Pre-War year 

, 1860. In 1869, we paid 55 instead of 36 millions sterling 

for nearly the same quantity of Raw Cotton—and the addi- 

tional 19 millions of money still left us with raw material 

equal to only 44 days per week full time. Our manufacturiug 

| power—or “spindle power,” as in the language of the trade 

| —has outgrown largely both the supply of the raw material 
4 


NN 
——————— 


and the capacity of the buyers of the finished goods, 


An official return obtained by Mr Baines in the course of 
|| last year enables us to ascertain the exact nature and distribu- 
tion of this temporarily excessive Spindle Power. The 

Return relates to Cotton, Woollen, &c., and Linen, &c., 
Factories in the United Kingdom in 1868, and is in continuation 
of similar returns for 1856 and 1861. First, as regards 
number of factories and persons employed :— 











626,000 ...... 718,000 ...... 789,000 





We see here a large part of the real causes of the localisation 























ene ae ean Sowers Returns 1856, '61 and | ¢ the distress occasioned by the Cotton Famine. Taking the | 

1868—Number of Factories and Persons Employed. country as a whole, the enlargement of the Woollen, Worsted, | | 

! "Persons employed | and Linen industries compensated for the contraction of the 

| Factories. (000°s omitted). Cotton manufacture. ' tj 

a The following are the conclusions which the foregoing inves- |! 

Kind of Year| Eng. | | Eng. | | tigation of the condition and prospects of the Cotton Trade seems |; 

| Manufacture. | avd | Sect) Irld. Total. and Scot| ,Totl. | to justify : 1} 
| | Wiles. | | 1. That it is probable that the severest period of the depres- 


| 7.9 || 322 | 1,005 | 49,800 ; eae neon en real oe “ oa ‘otton —_ | 
} 5.5 | (28.9 1,079 51,890 since 1505 has been the falling off of the Home Demand. The | 
| 


Pe ee oe ; Seer Sage oe sion has been surmounted, and that in 1870 the revival of the 
\| | No. | No.| No.| No. || No. | Ne. | No. | No. 


' Cotton ...scessesseses+ee(1856) 2,046] 152} 12/2,210) 341,) 35, 3.) 380, 
61) 2,715! 163} 9} 2,887) 407.! 41, 3, 451, 
G8)| 2,405| 131| 13) 2.349, 357, 40,) 4, 401, 





i 
Home Demand for Cotton goods will enable the manufacturers, |} 
even with Raw Cotton at 11$d or 12d per Ib, to obtain a reason- | 
able margin ot profit on finished goods, 





Ee 
] Voollen, worsted, & 


2. That the probability of any speedy fall of Raw Cotton to 
| | eee ae |, | the Pre-War price of 7dis still distant and depends in the 
shoddy .........++-+++/1856)| 1,793) 204) 33, 2,030) 156, 10) 1, 166, |). ost deoree upon the industrial reorganisation of the Southern 
States—a reorganisation, however, of which there are some 
evidences. 

3. That the difficulties of the Post-War period, 1865-69, have 


| 61) 1,968} 201; 42) 2,211) 150, 13.) 1) 178, 
| | "68||2,211| 207; 47 2.465) 233, 18.) 1, 253, 
_ Seana sam —s eee _ a > = ——~- ——_ = 

| 110; 417 20, 32 29 80, 





139 168 


% 31 1991 JO 440 20, 89.1 Bt. ot, | BO ariven in the Export Demand for Cotton Géods; on the 
| = re ag 1a 479 5-'| sol se’ yar’ | contrary, the Export Demand of 1865-68 has exceeded that of 
JO} oe de ‘ te =, ve. VO, OU. « 





haan eoardelibliicaioe L85¢-61. 


t. That as a result of the calamities in Lancashire since 186] 
a large number of the manufacturers at present in possession || 
of the field have obtained their mills and plant at véry low 
prices, and consequently re-enter upon the competition with con- 
siderable advantage. 


oe 5. That taking the United Kingdom as a whole, the enlarge- 


| Flax, hemp, & jute... 1856, 


The next Table relates to Spindle Power. 
| (TX.)—Facrorigs in Unrrep Ktxcpom—Official Returns, 1856, ’61, and 
1868—Spindle Power. 

(000’s omitted —thus, 25,818 = 25.5 18,000.) 














Spindles. ment of the Woollen, Worsted, Shoddy, Linen, Hemp, and Jute 
___ ei] Inorse, | Manufactures since 1861 have more than counter-balanced the 

| Kind of Manufacture. ‘Years. Engld. | : wes contraction of the Cotton Ind=atry. 

| ae Scot. Trelnd. Total. | All the reports of the Tron Trade im 1869 represent decided 
ee cai cgineecsitilennaanaiatl — | improvement, not so much in prices as in the amount and steadi- 

| Pee | No. | No. | No. | No. |PerCt. | ness of the demand. Higher prices were obtained during the ; 


| Cotton .....-..ccccccoe cooeeee] 1856 || 25,518} 2,041) 150) 28.010) — 


last two months of the year. The four great Iron regions are 
61 | 28.352 1,915, 12030387 8 


South Wales, Staffordshire, Cleveland, and the West. of Scotland. | 





| | 68 ||30,478 1,397 124/3300) 6 Staffordshire used to take the lead and divide it with the Clyde. || 
fee R luring the last six or eight years Cleveland and South 
Woo . dv| 1856 || 2,798| 293 20 3,111 But during ssw Seay gece ha... ae 67 , 

j lien, worsted, & shod | — } 3092} 336 93) 347i| 12 Wales have asserted and obtained equal if not superior rank. 

i ‘33 ll 6.045) 385 2 6.455) 9 « The year 1869,” say Messrs W. Fallows and Co. (Liverpocl), 

| eee SS ; Seen “ hz : riti a sed a rradual but ste ly i re , 
= a 278 567, 12Ss a quoted passim, 1a8 wi nessea gre . } pady improve- 

ee a i os 312 594; 1,252 3 “ment inthe Iron Trade. The increased demand for Rails. | 

GR i 448! 331 900' 1.670" 30 


‘“ which was telt to some extent in 1868, was further developed 
“in 1869, and the effect of this— though somewhat delayed— i 
‘“ was manifest towards the close of the year in the higher prices | 
“ which prevailed for other descriptions of sanulsatanek aun, 

« Our largest customers for rails have again been Russia and ‘| 
“the United States—the former taking 251,000 tons, against |. 
« 101,000 tons in Ist8—and the latter 278,000 tons, against | 
“948.000 tons in 1868. The Home Demand during 1869 was \| 


| We have here in Cotton Factories in England and Wales an 
increase of 669 factories between 1856 and 186! and an increase 
_ of 24 millions of Spindles ; between 1861 and °68 the Factores 


' 


: . , a »» 2 mil- 

| decreased by 310, but the Spindles increased by a further 2 mi 
lions—indicating the abandonment of the older mills and the 
| ing of newer mills with more complete machinery. 
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focted to a considerable extent by the depressed condition of 
j ' } 


+ 


‘tton. Woollen, and other manufacturing trades, vhich 
ted any large expenditure in repairs or new works, but 
the requirements for shipbuiidmg purposes were on an In- 

. extraordinary demand for rails led to a considerable 

provement in price. Beginning 1869 at 6110s to 61 15s 
, r ton, tae pric e advanced to ql 5s, f.o.b. The production of 
che Rail Mills was strained to utmost during the year, and now 
that the makers on the East Coast of England have entered so 
ely inte this department, it is estimated that the capa- 
city tor producing Rails is equal to about 1,000,000 tons per 
u m. The Rail production of 1869 (say about 900,000 tons) 
iImost wholly exported to foreign countries.” 
\s regards the Cleveland Iron District, represented by its 


M33) ’ j » Moreur 
tral town (now a Borough) Middlesbro’, the Leeds Mercury 


i pass i says: 


4 


7 ‘ The total make of Pig Iron in Cleveland in 1869 will not be 
“ for short of 1,450,000 tons. The price of No. 3 Pig Iron was 
“ quoted in Jan. (1869) at 45s per ton—advanced to 46s in April 
- ‘and drooped in July, August, and September to 43s 6d—and 
“3t was not until October that it again reached 45s. In De- 
s-ber an advance to 50s was established. The great question 
- Steel making at a cheap cost from Cleveland Iron is still in 
The Royalty on Bessemer Steel will be reduced to 
: 2s 6d per ton in February, 1870, when it is expected that the 
r i ind for Steel rails will greatly increase, and the gradual 
; ‘tion of them by leading Railways indicates the import- 
: Ln Q of the subje ‘ft ae 
, ral successful efforts have been made in 1869 to establish 
practice of Courts or Councils of Conciliation and Arbi- 
ym in cases of dispute between masters and men in the Iron 
’ ther trades. Im May such a Council was set up by mutual 
ment in the Cleveland District, the efforts of Mr Rupert 
1 County Court Judge, near Birmingham, and eminent 
i) services he has rendered as a peace-maker in trade dis- 
having assisted largely in bringmg the Scheme to matu- 
& fg The first active business of the Court was to award an 
a » of 5 per cent. in Wages. Towards the close of 1869 
roceedings were taken by the Court which, after some 
nded in the concession of a furthér rise of 10 per cent. in 
; zes from 1 January, 1870, with the understanding that th« 
> t of any further rise is not to be agitated till 1871; in 
words, Labour and Capital have come to terms for at least 
--and the masters can euter into Contracts accordingly. 
. T a result sensible and creditable to all the parties con- 
z 
ee The Legislation promised in 1870,asthe result of the Royal Com- 
‘3 n on Trades’ Unions, will take the only possible form of an 
Z. galising al .ations of masters or men for the purpose of 
a . the ter: 1 which they will or will not ofter or accept 
| 3a ment but with such comprehensive definitions ot inti- 
Z ons as W protect dissentients from imterference or 
— a ance. The better Technical Education being provided 
$2 very soon include a reasonable provision for teaching 
iz tary E mic Science in all Schools; and until know- 
| ; f this kind ule part of the most ordinary instruction, 
nnot be { u the danger of Jack Cade doctrines both 
| highe r humble r classes, for in b th Cases Prot C- 
, 1d mot of some kind is the object arrived at. 
he 
The year has been marked by a noisy rather than serious 
a | as ion in favour of Extensive Schemes of Emigration to the 
; Pg ( ies, to be conducted or subsidised by the State. The 
3 oF ; s ewe eka partial, : nd the discussion has still further 
ij : > ‘ shed t 1e doctrine that ofall enterprises Emigrati nisempha- 
. 3 v the one t be left wh lly to the knowledge, discretion, and 
é 1g ught ndividual ‘To induce a family of poor persons 
| 7 f any thousands of miles to a distant and ru te country is 
ms r formidab! sponsibility to be undertaken by anv public 
9 > athil Wit lated ts nite : BS ote ; et ¥ bs 
3 and unless undertaken in pursuance of motives, feelings, 
' S lationships, whic! » public bo ly can hope to understand, 
a >more likely to « ill than well. ‘Ihe parties really inte- 
te n carrying on : e measures for procuring Emigrants are 
| : r. nial L gislatur S. To th m lab ur of ce rtain descriptions 
ss ul necessity. | In England the real difficulty is one not of 
| J s but of badly distributed labour. The Poor Law, which 
— 4 upheld the barbarism of a Law of Settlement and so im- 
3 ef 1 the labourer the parish where he was born, is at 
| h ttom of much of the present difficulty—a difficulty how- 
| 1 t hkely to be more than temporary—except in London, 
1¢ burden and perplexity of Poor Law control is not 
*, : » diminish, seeing that to the Metr polis gravitates 
af : i part of lplessness, depravity, and disease of the 
i 4 nation 
; 4 
: cs 
he . 
5% at % = an is aDgand. ii > year Opt “A With & per 
ey came + and 45 A May, a nd June—feli to 2$ in 
S || AUgust—and rose to o November, at which fig the rate 
a. || remained into 1870. 
Bi The following T: s the cond of the Bank at 
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the dates of alteration, and of course indicates, as all similar 
Tables must do, the paramount influence exerted by the rise and 
‘all of the Banking Reserve :— 

= ie ve of Satan; -Aiberetiows of Minimum Rates of Discount— 
’ 1868-9. 

(0,000’s omitted—thus 24.09 = 24,090,000/.) 








} 
Date of 


Securities. 


Circin| Bullion Reserve. | 
———} Total 


includ- 


















Altera- Rate] ing Bank- ; | eer 
tion. | B. P.} ing | issue : + _pDpsts. 
| Bills. | Dept. | Dept. Total. |Public.'Priv’te| Total 





Mins. | Mins. 
9.86; 8.49 
9.57) 8.52 


Mins. 
24.09 
24.07 


Mins. 
18.35 
18.09 


Mins. 
15.30 
15.07 


Mins. 
17,32 
17.64 


1868. (pret. 
19 Nov.) 23 


8 Dec.) 3 


Mins, 
52.62 


32.7) 


Mins. 
23.84 
23.63 


24.45 
24.46 
23.30 
23.13 
24.4% 


8.98 
9.0) 
7.85 
7.68 
8,92 


17.22 
16.58 
18.63 
19.59 
19.77 


18.93 | 
17.03 
17.78 
16.91 
16.13 | 


33.90 
32.05 
31.93 
81.15 
31.36 


8.24 | 
7.57 | 
10.78 | 
11.91 
10.85 | 


14.97} 
14.02 
14.15 
14.24 
15.73 


23.55 
21.04 
24.12 
24.47 
22.86 


10 June 
Mn 
15 July 


19Aug. 2} 24.20] 12.26) 8.70] 20.96] 14.30| 14.24) 2854] 21.87 
4Nov. 3 124.681 952! 9.07! 18.59] 13.81] 16.53! 30.34] 21.36 





In App. (F.) we have collected for the three years 1867-9 
from the weekly records of the Economist the rates of Discount 
for current first-class Bills prevailing in the ten most important 
Commercial centres in Europe; and in the following Table (XL.) 
a Summary is given of the more extensive details contained in the 
Appendix—the figures taking the form of the annual average 
rate at each place, both as regards the leading public Bank and 
the open market :— 

(XI.)—Evrorean Rates of Discount, 1869, '68, and °67—Average 


Annual Rates per Cent. per Annum, at Places as under—Being 
Summary of Details given in App. (F.) 


| 
Prnepl) Open | Prnepl.| Open ‘Prnepl. 
| Bank, | Markt. Bank |Markt. | Bank. 





" 
i] j 


1869. 1868. 


1867. 
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Daring 1869 it would appear that the rate has been about 
half per cent. lower than Tomdion at Paris, Frankfort, Hamburgh, 
and Brussels. At Berlin and Amsterdom the rate has been 
from a quarter to a half per cent. higher than London— 
and at Vienna nearly 14 per cent. higher. The Petersburg rate 
is more than double the London rate, and Turin and Madrid 
are too msignificant to exert much influence. There is a 
marked tendency at the present time to equalise rates of dis- 
count between the more important financial centres. Telegraphs 
and railways afford ever increasing facilities for such equalisa- 
tion, and at Frankfort, Paris, London, Berlin, and in Holland, 
there are many institutions of the first celebrity and credit which 
employ large funds in operating on the Exchange so as to 
move masses of capital represented by bills, securities to bearer, 
shares, &c., from the less to the more profitable markets. The 
effect of these developments of enterprise and credit in France 
and Germany during the last twenty years has been so immense 
as Ina large degree to change the character of the people of 
those countries and raise up already a powerful mercantile 
middle class, the influence of which in favour of peace and 
economy is becoming very manifest. The same process is going 


on in Austria, Hungary, Russia, and to some extent in Italy, 
and even Spain. 


There has been a further cle 
Scandals bequeathed by the Prosperity years 1863-5. 
Directors of verend, Gurney, and Co. (Limited ), have been finally 
acquitted by a jury on the criminal charge of wilfully intending 
to defraud im the issue of the Prospectus—and at present the 
civil actions against them for damages do not seem to be pro- 

ceeding. The promoters of Barned’s Bank (Limited), at Liver- 
po 4 have also, after a long investigation before the Lord 
Mayor, on a similar criminal charge, been discharged. A cor- 


aring up during 1869 of the 


: 


The | 





| 


| 
| 
| 
| 


| 
| 
| 
j 





st ee ILL LE LE 


responding criminal prosecution of Lane, Hankey, and Co. (Lon- |! 


on), was carried on for several weeks, but the Lord Mayor 

hnally refused to send the case to trial. As the law at present 
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Economist, 
March 12, 1570. 


I , ible to | the gravest commercial 
delinquencies connected with the formation a 


companies within the criminal law. And there is, besides the 
defect of the law itself, the absence of any public officer officially 
bound to originate, or at least assist, the efforts of individuals 
to bring offenders to justice. It is impossible that such a state 
of things can continue. As it is, a positive premium is offered 
to astute and plausible swindlers, and society is disgraced and 
demoralised by the blazoned riches of men te no respectable 
person will approach. 

The Credit ‘oncier and Mobilier, after writing off as bad one 
half of their capital, have extracted a large sum from the noto- 
rious Mr Albert Grant, who is believed to be living abroad 
adorned with a title conferred upon him by some foreign State 
for the lavish expenditure within it of the money of his then 
admiring circle. Mr Vice-Chancéllor Malins has before him the 
affairs of the Jmperial Land Company of Marseilles—one of the 
most.audacious of the concoctions of 1864-5—and he promises 
not to part with the proceedings until the whole story has been 
made public. 

A note at foot* will convey some idea of the loss and misery en- 
tailed by the Joint Stock Discount Company (Limited), and the 
facts there given are a weak sample of the story to be told of 
scores of other similar cases. 

An efficient Bankruptcy Law did at length come into force on 
1 Jan., 1870, and so sensible were the race of scheming debtors 
of the increasing rigour of the new law 'that towards the end of 
December every Gazette contained hundreds of declarations of 
failures under the expiring statute. The most flagrant defect: in 
the Bankruptcy Code is now the inefficiency of the Court of 


Chancery as a machinery for winding up insolvent Joint Stock 
Companies. An Official Liquidator has come to be regarded as 


a terror and an extravagance far greater than even Chancery 
itself. The remedy seems to be that to the Court of Bank- 
ruptcy when fully constituted must be committed all jurisdiction 
both as regards persons and companies—and it may be added 
especially Insurance Companies. 


Last year at length brought the public breakdown of one Life 
Insurance Company—the Albert—long known to be insolvent— 
and the narrow escape from a similar fate of another office 
almost of the same magnitude. The amount of life policies open 
with the Albert in Europe and India was about 10 millions 
sterling. Both offices had pursued a long career of amalgama- 
tions with other companies, and a career if possible still more 
outrageous as regards extravagant current expenditure. At 
length a time came when increasing mortality, diminishing new 
business, and excessive expenses, exhausted all their available 
means, and nothing remained but public confession of the fact 
that against the millions of outstanding sums insured there was 
practically a reserve of a few pence in the pound. Legislation 
will now follow. It was urged upon the Government twenty 
years ago, but offices of the character of the Albert were astute 
enough to get it postponed and defeated. ; 

In the case of insolvent Insurance Companies, the Wind- 
ing-up Acts, as administered by the Court of Chancery, 
are more inapplicable and mischievous than in any other form. 
A broken down Insurance Company is a provision for life to a 

| cunning liquidator. Nearly all the engagements of the Com- 
pany are feats and contingent, and the process therefore 
extends over years and decades of years if left to itself. 


The condition of the United States and the measures and dis- 
cussions in progress in various parts of the Union, directed 
towards a resumption of Specie Payments are so important and 





—_—_—-; | 


* Note.—The official liquidator of the Joint Stock Discount Company 
(Limited) has issued an approximate statement of its affairs up to the 31st 
of December, 1869. According to this the debts and liabilities, which at 
the date of the last statement had been reduced to 133,742/, have been 
further reduced by 56,768/, the sum remaining to be provided being 
76,974/, exclusive of interest and of claims not yot established. The 
interest will probably amount to 100,000/, and of this 34,440/ has already 
been paid. In the suit which has been decided against Barned’s Banking 
Cumpany, that company have intimated their intention to appeal to the 
House of Lords, and until this question has been disposed of, it is pro- 
bable no further dividend will be paid. The contributories are 1,102 in 
number, holding 79,600 shares, and the total amount paid to the 3lst of 
December, 1869, in respect of the calls made during the ppiaetins ves 
649,632/. Since that date 1,665/ has been received, and about 28,3351. 
additional is expected. Amorg the deplorable facts of this case it is 
mentioned that there are fifty-two contributories, who hold in the 
aggregate 3,147 shares, from whom no payment can be safely relied on. 
To this date 52 persons on the list of contributories, holding in the 
aggregate 9,510 shares, have become bankrupts or have executed — 
deeds. Svidence of inability to pay in full had been furnished by 10% 
contributories, who hold in the aggregate 11,C51 shares, and of es 
96 persons have made proposals to compromise their liability. In 66 
cases terms of compromise have been arranged with the approval of the 
court, and there are 23 cases: under consideration. The number of con- 
tributories whose present addresses have not yet been ascertained is ‘ 5, 
holding in the aggregate 3,237 shares, and there are 845 shares - ri- 
buted to 10 persons whose liability has not yet been determined.— 


(Times, Feb., 1870.) 
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stands it is almost impossible to bring the 








interesting at the present time that we have devoted to the sub- 
ject a special group of Appendices compiled, as will be seen, from 
& Variety of sources. 


Gold stood.in January, 1869, at 135, rose to 140 in June, and | 


| »> ° . "“ . 
fell to 120 in the autumn, at which figure, or nearly so, it re- 


mains at the end of February, 1870. We said in the Review of | 


1868 that there were only three sets of circumstances which 


could effectually restore cash payments im. the Union, viz. :— | 
yy . =e . 7 «| 
(1). The occurrence of large Crops leading to an Excess of 


Exports over Imports; (2). a foreign Loan; (3) a system of 


LX ala 


taxation and expenditure so adjusted as to yield a lange surplus. | 
During 1869 the first and third of these conditions have been | 


released. 


“ Another season of abundant crops,” says the New York 
Journal of Commerce, quoted in App. T., “has made a most sub- 


ay 


“been such as to reduce the price of flour to near its former gold 
“value. The Wool crop has been such as to reduce the price of 
‘‘ that staple sufficiently to benefit both the manufacturing interest 
“and consumers. The Cotton crop, though not sufficiently large 


‘ 


. 


‘ 


- 


a 


‘ 


° 


JSormer year.” 
The same Journal continues elsewhere :—“ The best possible 


- 
. 


“ 
. 


‘large merease in the exportable surplus of produce. As an 

indication of the increase of the Exports of Western and 
“ Northern produce, we present the following statement of the 
‘ Shipments from New York from 22 June to 11 December, 1869, 
* compared with the same period 1868 ;— 


1869—22 June to 11 Dee. ...... 106 Miln. Dollars of Exports. 
1868 os ee 76 ” ” 
wemme i. wee 30 ” ” 


“ We have thus an increase in the produce Exports at New 
‘ York alone of 30 millions of Dollars in 25 weeks. Considering 
“ that the Exports are entered at Currency Value, and that Gold 
‘has been lower in’ 69 than in ’68, the difference in Gold Value 
“has been greater than appears in these figures.” 


stantial contribution towards the recovery of a sounder condi- | 
“tion of ovr industries and commerce, ‘The Wheat crop has | 


to result as yet in any material reduction in the cost of Cotton | 
fabrics to home consumers, will yet realise a much larger | 
amount in gold value upon the reputable surplus than in any 


‘indication of the improving condition of home industry has | 
been afforded by the abundance of the crops having given a | 


ae 
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So far as regards increasing Exports, and therefore decreasing 


indebtedness to foreigners. Next as regards Surplus Revenue, 
the same Journal says, at the end of Dec., 1869 -— 

‘ For several months past we have seen a decline in the Public 
“ Expenditure, and an increase in the Revenues. ‘This surplus 
“ of income has been devoted to the purchase of the Government 


“ obligations, so that within the nine months ending 31 Dec., | 
“ 7869, 90 millions of Dollars of Six per Cent. Bonds have been | 
In making these cera a large | 


“ taken by the Treasury. 


“ amount of Government Gold has been placed upon the market, 


. 
- 


« 
. 


have not reduced the surplus in the ‘Treasury below the average 
amount.” 


The Journal summarises as follows the net financial result of 


abundant Crops and Surplus revenue :-— 


ee 


and so ample has been the Coin Revenue, that the Sales have | 


“The Exports of the precious metals in 1869 have been un- | 


“usually light. Irom 1 Jan. to 51 Dec., 1869, the Export of 
“ Specie from New York was only 31 millions of dollars against 
‘70 millions in 1868, and against 60 millions as the average of 
“ of the three years 1867-9. 
“ unusually large proportion of our annual Californian produce 
‘of the Precious Metals. 


The evidence of this accumulation is | 


We have thus retained at home an | 


“ apparent in the fact that while a considerable amount. of Coin || 
“ has been distributed at the South, and while California has | 
“sent to the Eastern States less of its product than usual, yet | 


“the private coin on deposit at the Treasury was 36 million dols | 


on 1 Dec., 1869, against 23 million dols on same date, 1368, 
“ and 18} million dols in 1867,—and the specie in the associated 


“ Banks was on 18 Dec., 1869, 30 muilhon dols against 182 in | 


“ Dec., 1868.” 

It is tolerably clear from these extracts that a process of ranid 
and solid recovery has been set in motion in the States 
—a recovery so satisfactory that if left to itself it seems pr 
bable that the present price of 120 will fall still lower in 
short time. The fall of prices, however, and the certain fal] of 
wages is distasteful to immense numbers of people, especially in 
the West and South, and accordingly the intelligence from New 
York of 22 Feb., 1870, has the following :— 

“The passage of the Bill through the House of Representa- 
“tives, yesterday, for expanding the currency of the conntry 
“to the extent of 60,000,000 dols, has provoked general 
“indignation throughout the Eastern States. The Bill was 
“brought forward to carry ont the ideas of Western noli- 
“ticians, and was purely a Western measure. It has been 
“ carried in the House by the union of Western and Southern 
“ Democrats and Republicans. The Bill is deplored in the 
“Eastern States as a further step away from, rather than 
“towards, specie payments. It will be bitterly and strenuously 


“ resisted in the Senate.” 
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1 the distribution of political 
\| tatives that quite three-fourths of the members will be returned 
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The Census of the Union is taken this year, and will so alter 
ower in the House of Represen- 








Western and Southern constituencies. We have always 
regarded this re-distribution of power as a crisis full of danger 
to the maintenance of a sound and prudent financial policy. 

An account will be found in App. (V.) of the now celebrated 


Gold Panic in New York in Sept., 1869, occasioned by the 
| failure of a powerful conspiracy or combination entered into by 
| a clique of operators to get the cx ntrol ot the Gold room for the 

puspose of forcing up the quotation of Gre enbacks, and com- 

pelling the sacrifice of securities at reduced prices. 


and shipments have increase 





_ lished as thrashing has been proceeded with. 


The Protectionist party are still supreme at Washington. 
But a Free Trade opposition is already vigorous, and Mr David 
Wells, in spite of vehement abuse, continues to Issue those 
Special Reports on Commerce and Taxation which show on 
official data and authority that high duties are rapidly ex- 
tingnishing one trade after another. 

To add to these complications the Supreme Court have de- 
cided (Feb., 1870)—Mr Chief Justice Chase being the expositor 
of the law—that the Legal Tender Act of 25th Feb., 1862, was 
unconstitutional as regards all contracts entered into before that 
date, and consequently that all such contracts can only be satis- 
fied by payment in gold. Debtors, therefore, who for the last 

ht vears have been rejoicing in the happy chance which, by 
means of Greenbacks, made them rich at the expense of their 
creditors, find themselves suddenly replaced in their former 
bondage; and if we could suppose the decision to be pursued to 
its full legal and logical consequences, an amount of confusion 
and quarrelling would be provoked from one end of the Union 
to the other which would render all dealings impossible. 


We part with 1869 with the certainty that it has been in every 
way more prosperous than any of the four years which preceded 
it, and with a moderately firm belief that 1870 will carry for- 
ward the amelioration already manifest throughout Europe and 


America. 


L—CORN AND CATTLE TRADES. 


CORN TRADE. 


We regret to find that the excellent annual circular of 
Ilorne, Son, and Mac Innes has been discontinued. 

Bell's Weekly Messenger reports :— 

The wheat trade during 1869 pursued an almost uninterruptedly 
downward course, though the fluctuations have at no time been 
so violent as in former years. The yearly average price for 1868 
was 63s 4d, that for 1869 being returned at 48s 1d, showing an 
average fall of 153 7d per quarter. 1869 opened with an average 
price of 51s 11d, and closed at 43s 9d; but the actual decline in 
the price of foreign wheat is greater than is represented by this 
difference m values. As the year opened the prospect was 
decidedly in favour of lower rates, as we had a large crop of very 
superior quality on hand, and there was a good prospect of con- 
siderable imports from abroad. Continued large arrivals were 
reported from time to time off the coast, but, as the enormous 
inflax which subsequently took place was not then apprehended, 
these imports were for the time steadily absorbed, and prices 
remained without important variation. At length, however, the 
ungenial character of the season began to have an adverse influ- 
ence upon the growing crop, and the quotations, which had 
fallen to 44s in May, began to move upwards, until in August 
the average price had again reached 52s 8d per quarter. From 


| that time, however, the downward movement became very 


decided, and a rapid decline took place, until the December ave- 
rage was as low as 43s 9d per quarter. Up to the middle of the 
year the profits realised by the importation of foreign produce 
were very heavy ; but our receipts were greatest at the time 
«hen prices had undergone a heavy fall, and nearly all the wheat 
rriving off the coast during the latter half of the year was 
brought to a losing market. 

Opinions were very various as to the probable out-turn of 
r own erep, and its appearance in the fields was certainly 
not unsatisfactory. When, however, the time for reaping 


, came round, it was found that it was under the average, both 


in quantity and quality, and this fact has been better estab- 

od as The deficiency 
j the yield was probably 2,000,000 quarters. In some parts 
of the continent a similar state of things has existed, and the 
crops have proved under the average of years. This is par- 
ticularly the case with Denmark and North Germany, from 
which quarter the supplies we have received have been unusually 
small. A large proportion of the imports received during 1869 
has consisted of Russian and American descriptions, the supply 
of which at present on hand is very large. From New York the 


| shipments have been on an unprecedentedly heavy scale, the ex- 


perience gained in 1867-68 having taught Western farmers the 
necessity of forwarding their produce to market without delay. 
Accordingly wheat has come rapidly forward through the canals, 

greatly, the excess over 1868 











— 








AND REVIEW OF 1869. 








RD ee 





Economist, 
March 1?, 1870. 


j her added to by the fact that there was a considerable 
oar a old wheat ‘ farmers hands, which had been re- 
tained for the purpose of influencing prices in the New York 
and British markets. The futility of this, however, has now 
been so thoroughly exposed, that it 1s not probable that Western 
farmers will again encounter similar risk. 

The Béard of Trade Returns have only been made up to 
November, 1869, but we give the figures of the imports to that 
date, in order that our readers may perceive the sources whence 
we have drawn our supplies of grain during the past year :— 


Imports of Waear during the Ereven Montus ended November, ’67-9. 


1867. 1868. 1869. 
From— Cwts. Cwts. ‘4 Cwts. 
PR penn varnnoteouannnnes 13,186,521 9,397,245 7,761,915 
DIRRERAEK ccvccesecscenecees 395,238 585,031 465,164 
Prussia.........+ ee a 5,232,779 4,004,655 4,264,520 
Schleswig, Holstein, and 
Sebi cdc 105,369 41,528 57,454 
Mecklenburg ............ 632,030 571,805 578.312 
Hanse Towns ............ 628,871 645,675 ... 667,994 
DOM i vdinidetnniistas owe 586,224 44,936 ... 444,458 
Illyria, Croatia, and 
Dalmatia ....+...0+00++ 488,375 982,634 ... 1,023,371 
Turkey and Wallachia 
and Moldavia ......... 2,044,970 3,030,128 2,320,385 
Hye ccccccsccccencovceees 1,134,326 3,178,675 902,953 
United States ........0.++ 3,013,860 5,513,643 11,086,982 
GRU oe set cncsansdocacccaacs 1,906,418 1,309,575 . 509,002 
British North America.. 384,249 437,036 ... 2,077,850 
Other countries ......... 1,138,693 769,927 487,691 
Tehale  secvecccssusived 80,877,923 80,512,493 32,648,951 


Stocks of wheat are more than double those held in 1268, the 
chief increase having taken place in American descriptions as 
shown by the Liverpool returns. Notwithstanding the heavy 
exports from New York stocks have continued to accumulate 
there also, the quantity of wheat in store and in transit at New 
York on January Ist, 1870, being very nearly a million and- 
a-half of quarters. 


So far as the home trade is concerned, 1869 has been a deci- 
dedly unfavourable one. Many large farms were placed entirely 
under wheat, owing to the high prices current at seed time; 
nevertheless, the actual increase in the acreage placed under 
wheat cultivation as compared with the previous year was not 
very ae the figures according to the agricultural statis- 
tics published by the Board of Trade being 3,695,030 acres in 
1869, against 3,652,125 in 1868, and 3.367,876 in 1867. This 
excess over 1868 was much less than was generally anticipated, 
and could have no important influence upon the course of the 
trade. Abroad, however, the result was very different, and a 
larger extent of land was devoted to wheat cultivation than was 
ever before known. The result has been that England, as the 
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only importing country requiring a supply of food in excess of | 


that obtainable from our own crop, has been flooded with for: ign 
produce, and the receipts have been greatly in excess of our 
positive requirements. 


We have here to point out the comparative ease with which a 


| 
| 
| 


supply of cereal produce is created in contradistinction to the | 


difficulty invariably found in obtaining a supply of meat in times 
of scarcity. 
1867 are still felt in the high prices now current for live stock, in 
consequence of the depletion which then took place in the herds. 
Mest is an article difficult to create, and of essentially slow 
growth whea created, so that no little time must elapse before 
prices can be permanently reduced after they have once attained 
a high range. Had the 1869 season not been an unusually 
favourable one for the rearing of live stock, there is little doubt 
that we should have to look forward to high prices for meat 
throughout the current year, but circumstances have altered the 
position of affairs in this respect, and there is reason to believe 
that the quotations will now continue to recede. On the other 
hand, the experience of 1869 has shown most unmistakeably 
with what ease a large additional supply of wheat can be raised 
in times of necessity. As we have seen, the high prices current 
here in 1867 induced grovers, both at home and abroad, to lay 
a largely increased area under wheat; and the world’s harvest 
in 1868 was probably the largest ever grown, while the stocks 
on hand are unprecedentedly heavy for the time of year. In 
point of fact, the production of wheat was greatly in excess of 
the powers of consumption, and it is from this excess that tlre 
trade is now suffering. The rapid means of communication 
afforded by the extension of the tele ph system, and the 
speedy and cheap means of transit offered by the construction of 
new lines of railroad in all parts of the world, have contributed 
largely to bring about the result, and this influence will become 
more and more important as these facilities are multiplied. It 
18 not likely, therefore, that any portion of the globe will suffer 
for any length of time from famine, as the wants of one quarter 
can now be so speedily made known to and provided for by 
another. From a consumer's point of view this is no doubt very 
encouraging, but the position of the wheat grower is decidedly 





Thus we see that the effects of the drought of 
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less favourable. Thus we see that during the year just concluded 
the supplies of wheat available for consumption in this country | 
are decidedly in excess of our requirements, notwithstanding the 
psa ey our own growth; and home producers have conse- 
quently had the worst of all combinations to deal with—a short 
crop, together with excessive importations, followed by low 
prices. Under these circumstances, the depression in the Eng- 
lish trade cap be easily understood, and we feel justified in 
Sapenns the past year an unfavourable one to the English | 
armer. 

We doubt whether the foreign trade has benefited much by the 
course of events during the past year. At one period affairs as- 
sumed a very threatening aspect, und several important failures 
took place in the trade amongst houses whose standing in the 
market had never been questioned. Although the complications 
arising from these misfortunes were not very serious, these fai- 
lures caused a dull and unhealthy feeling in the trade, which has 
not yet been got rid of. This cause was traceable, in the majority | 
of cases, to over-acceptance, a risk to which the foreign trade is | 
peculiarly liable in times of violent fluctuation. In many in- 
stances, the acceptances given against consignments were con- 
siderably in excess of the value of the produce on arrival, so 
rapid and sc heavy was the fall which had taken place. Where 
failure ensued from such a cause there was still the possibility of | 
recovering the loss from the shipper, on whom it should naturally | 
fall; but experience*shows that such a recovery is rarely practi- 
cable. Speaking in general terms, however, the losses entailed ; 
by the shipment of ahaak to British ports dnring 1869 were not | 
so great as the profits secured by the same speculators in the two 
previous seasons. 

The prospects of the wheat trade for 1870 from an agricul- 
turist’s point of view, are not encouraging. As soon as ever the 
navigation re-opens in the Baltic and in America, shipments will 
be resumed from those quarters, as the stocks abroad are still 
large, notwithstanding the heavy exports. We have, in addition 
to the stocks on hand, a supply afloat equal to fully 1,500,000 

uarters, which will have the effect of keeping down prices. At 

e same time any further considerable reduction ia values would 
probably be followed by large speculative purchases for holding 
transactions which the abundance of money and the low rate of | 
interest now current will undoubtedly encourage. 


Economist, ] 
March 12, 1876. | 














We obtain the following paragraphs from the very full | 


{| and careful circular of Messrs Carr and Co., of Rostock and | 


Dantzic :— 
England.—Excellent (1868) autumnal seed time, and a some- 
what larger breadth than usual sown, but owing to wet weather 
less (in fact for a series of years there has not been so little) | 
pring wheat sown, and more spring corn in its place, as such | 
paid better than wheat. The winter was mild, the thermometer 
ranging a great portion of the time about 50 degrees Fahrenheit ; 
and in the middle of February vegetation was very forward, many 
spring flowers being in blcom, and the cereal plants presented a | 
very luxuriant appearance, strong in the stem and vigorous in | 
blade ; from that time till the beginning of April vegetation made 
no progress, but rather went back, but some hot weather in April 
ave it a start, so that in the early part or about the middle of 
Ran wheat’ promised to yield in every respect equal to that of 
1868; from that time the weather changed, became cold and 
wintry, with some slight frost at night, and continued so until 
about the 27th June, when we had the first appearance of 
summer. Hardly can be remembered such a cold June ; the 
month was characterised from beginning till nearly its end by an 
unusually low temperature, an absence of sun, and frequent 
showers of snow, and intensely cold biting winds; the wheat at 
that time was coming into ear (some of it was in bloom), so that 
it passed through that eritical staze under most adverse circum- 
stances, the cold weather had the effect of keeping it back ; 
seldom has it been known to be so long a time in coming out; 
all this in ordinary season would have awakened fears of bread 
f.mine, but this cold weather was so far fortunate that had the 
lant been more forward much greater damage must have been | 
one, though of course there is no doubt whatever but that the | 
damage done by the cold weather the end of May and in June | 














was very great. Had it not been so, there is no doubt there 
wouid have been the largest crop on record, there being enough 
straw on the ground for a crop and a half. From the beginning 
of July the weather was all that could be desired, except perhaps 
that it was a little too forcing; crops matured so rapidly that 
several fields of oats and barley were cut about the 2ist July. 
On the whole, this harvest has been carried equal to ordinary | 
seasons, and about three weeks later than that of 1868 and well 
harvested. The counties most favoured are Essex, Suffolk, Kent, 
Devonshire, Berkshire, and Somersetshire. The worst cr ps have 
been wn in Yorkshire, Lincolnshire, Norfolk, Cambridge- 
shire, ‘Northamptonshire, Northumberland, and Gloucestershire ; 
the Midland counties, and the fens in particular, having suffered 
most from storms and inc!ement weather. ‘The qvality, although | 
are many complaints that the wheat works weak (no doubt | 
owing to the absence of sunshine, which produces grain more or 
less deficient of gluten, and lessens its bread-making yreaer. 
ties), in general considered an average, though here an 
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there blight, rust, and smut (the latter in some districts | 


has not been so prevalent since 1862, white wheat in par- 
ticular); weight on the average 60 Ibs to 62 Ibs, which 
is about an average weight, though 2 Ibs lighter than 
in 1868. 
15 per cent. below an average, or 25 to 30 per cent. under that of 
1868. In Wales, crops satisfactory in quantity and 





On the whole, the wheat crop is considered 10 to || 


uality. | 


Barley, a large breadth sown, quantity over average, but the | 
quality considerably below 1868, which. was unprecedented, | 


being a bright straw colour, mellow, regular in size and very 


heavy in weight ; this year it is more steely, irregular in size and | 
colour. Oats, larger breadth sown, yield not so good as expected, | 


varying greatly in quantity and quality; the hot weather which 


set in in July did harm to the growth. On the whole avery | 


moderate crop. Peas, larger breadth planted, owing to the mis- 
plant in clover, suffered from insects, particularly in the Midland 
counties, premature ripening, in many districts a failure; in 
other respects peas are bulky, but not podded in proportion to 


their stem. Beans, winter sown, average, but spring bad crop. | 


otatoes, more soil planted, yield tolerably satisfactory, quality 
and flavour on the whole good. Turnips and mangolds, various, 
suffered from drought, particularly in Yorkshire; on the whole 
not full average. Hay, large and fine crop, seldom better. 
Pastures yield very largely; on the whole feeding stuffs seldom 
have been more satisfactory. 


France.—The wheat crop is worst in the South, South-West, 
South-East, and very much so in the Central, but somewhat 


better (though far from satisfactory) in the North and North- || 


West departments. The best crops are in the Western and 
in the East and North-Eastern districts. ‘The weather during 


harvest-time being fine, the crops in general have been housed . 


in fine condition, and the quality very good, though for reasons 


above stated the weight and colour have suffered somewhat, the | 


weight perhaps to the extent of from 1 to 4 per cent. lighter 
than an average. ye is a very fair erop, and the same may be 
said of beans and peas. Barley is a very large crop, the largest 
during the last six years; quality fine. 
fine quality. Buckwheat two-thirds of an average. Rapesced 
halfa crop. Hay defective. On the whole the crop of wheat 
may be called 10 per cent. under an average (we caleulate 93 to 
94 million hectolitres to be an average) ; in quantity fine, useful 


| quality, and about 2 per cent. under an average in weight, eryo, 


about 12 per cent. short in all, therefore cannot be compared to 
the excellent and abundant crop of 1868 (as suclia crop only is 
grown perhaps once in twenty-five years); in fact it is about 30 
per cent. inferior, and yet it will, together with the steck of old 


Oats a very full crop ; | 


cunthe—aviny 
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wheat left, which is estimated at about 13 million hectolitres, | | 


we think about suffice (if nothing particular occurs to the grow- 
ing crops, or takes place in politics to cause speculations, to 
which the French are very much addicted, going from one ex- 
treme to the other) for home wants, which according to the 
average of the last ten years is 96 million hectolitres. including 


about 15 million hectolitres required for seed. At all events, France | 


will have no surplus to spare, though ao doubt the quantity im- 


ported via Marseilles in grain will be re-exported in the sh ipe | 


of flour Northwards as usual to Switzerand, Spain, &c. 


According to the official report of the Prussian Minister for | 
agriculture, and compiled by him from 1,448 reports, rendered | 


from competent parties in the different districts, the following is 


the average:— Wheat, 97 per cent. of an average; rye, 92; | 


barley, 94; oats, 59; peas, 87; beans, 83; buckwheat, 62; 


potatoes, 85; rape, 73; beetroot, 88; and flax, 83 per cent. of | 
an average, and the bulk of straw is considerably better than | 
Taking the average of the last ten years, from 1860 | 


last year. 
to 1869, both included, the yield this year is: wheat, 0-06; 
rye, 0°04; barley, 0°05; peas, 0°01; potatoes, 0-04; beetroot, 
0-01 more; but oats, 0°06; buckwheat, 0-14, and rapeseed, 0-02 
less than the average. Taking Germany on the whole, we don’t 


: 
’ 


think she will be able to spare so much as last year (which we | | 


in our last yearly report put down to one and-a-half million 


quarters, and witich has turned out elose upon the mark, | 


namely, in round numbers, seven millions ewts of wheat and 
flour), for the simple reason because Stettin won’t be able to ex- 


port so much, owing to low prices ruling there, and the very || 


short crops in Hungaria, &c. ; we will, therefore, put down the 


probable export of wheat and flour from Germany this cam- | 


paign at one and a quarter million quarters in all. 


Taking Southern, Eastern, Western, and Central Russia, also || 


Russian Poland, on the whole, and the extensive increase in the 
breadth sown, the wheat crop may be put down as very satisfac- 
tory. tye avery moderate average. Barley a very full averaze. 
light in weight. From the Baltic provinces, little barley will be 
exported, the demand for home use being greatly on the increase 
by the large brewers. Oats also full “average, though light 
weight. Maize and linseed satisfactory. Northern Russia and 
even Archangel and Siberia, have had moderate good crops this 
year, and this is very gratifying after the deficient harvests of 


the last years. Notwithstanding the good crops, owing to shori- |/ 


ness of stocks on the lst September, we think Rassia will not 


ve able to spare more than iast year’s, which we then put down, | 
and which turned out to be the quantity we estimated, viz... 
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14 million quarters wheat, and even not so much as that, if 
pr ces don’t improve. 

Taking Austria and her provinces in general, Lower and 
Upper Austria two-thirds to three-quarters of an average. 
Iyalmatia nearly an average. Galicia very good average, and no 
doubt would have been able to export largely (via Tr.este in 
particular), as the following four railway companies, namely, the 
Lemberg, Czernowitz, the Carl Ludwig, the Northern and 
Southern Railways, have combined to reduce the rate of freight 
considerably on grain from Galicia. Had it not been that owing 
to the failures last year in the crop, a vast deal of the present 
crop would be absorbed. Bohemia yield good, which | is very 
satisfactory (that provinee having had a very poor yield last 
year). Moravia, a moderate average. Hungaria, 30 to 50 per 
cent. under an average; exports will -be trifling, as all will be 
required for own consumption and for to keep the mills agoing, 
although they are only working one-fourth time. There are 
parties who maintain that, in spite of the deficient crop, Hun- 
garia will export freely, giving the following as their reasons for 
thinking so, namely:—“‘In good years, Hungaria produces 
60 to 70 millions me'zens (12 to 15 million q-arters) of all kinds 
of grain, of which 40 goes for home use, would leave 20 to 30 
million: metzens (4 to 6 million quarters) for export, and that 
the deficiency in this year's yield is more than covered by the 
stocks of old grain held in store.” This may be all very cor- 
rect, but the Gents have forgot to take the quantity of grain re- 
quired for seed into consideration; and if the official statements 
of the Hungarian Government may be relied upon, the following 
is the caleulation, formed upon last year’s good harvest, viz. :— 
44,082,600 metzens wheat; 24,536,100 ditto rye: and 8,509,300 
ditto mixed cora, spring wheat, &c.—total, 77,128,000 metzens : 
from which deduct for seed and food for 9,890,4C0 people, leaves 
13,544,600 metzens, or about 2,900,000 quarters ; last year the 
crop was a good one, and nearly one-third to one-half larger 
than the present. Last year we put down the probable exports 
of Austria and her provinces, of wheat and flour, equal to 1} 
million quarters; this year we think the half, say three-fourth 
million quarters of wheat and flour, chiefly the latter. 

Turkey and Danubian Districts—Moidavia, Wallachia, Turkey. 
—Same breadth of land sown as last year, but not under favour- 
able circumstances, as it rained heavily during the time, and 
even continued to fai! copiously some time after the seed had 
been got in, which proved injurious to the crop. The continued 
drought which followed the rain prevented the grain from ger- 


|| minating thus, the corn weighs light, but in point of colour and 


nee ence 


appearance excels last year’s. Quantity, about half to two- 
thirds of last year. The province Diama (that is, Caralla, Port 
Lago, Kiramati, &c., &c.), the crops are so bad that they won't 
suflice for home wants; maize excepted, which is a tolerably 
fair crop. 

Ta‘ing the Turkey and the Danubian Principalities on the 
whole, and notwithstanding the extra breadth of land sown 
with wheat in the latter, we do not think they will be able to 
export very much more than last year (which amounted to about 
half-a-million quarters), we will say at the outside, and in round 
nus: bers, 700,000 quarters. 

Spam, and also Portugal.—Though the crops are better than 
ast year, considerably so, said countries will require this cam- 
paign extensive foreign aid again. Stocks at harvest time in 
Portugal not being one-third of what was held last year. Jtaly.— 
Stocks were more extensive, but the yield is very short, say 
about 6 to 7 per cent., and this country will also require aid. 
Alyeria.—In spite of the large breadth of land sown with cereals 
the crops are deficient, and Algeria will again require more or less 
aid from abroad, even though the population of the country has 
decreased. Taking the Mediterranean ports in general they will 
require aid from abroad, to at least half what they did last 
campaign. Many well-informed parties think they will require 
even more than last campaign, and, therefore, will again be 
competitors for the surplus of the exporting countries with Great 
Britain and lreland, Belgium and Holland. 

E-qupt.—Less land planted with beans; yield per acre and 
quality good; but the quantity, owing to the less breadth of 
land sown, is 20 per cent. less than last year. Barley, about an 
average. Wheat crop deficient in quantity and quality, 

A very considerable quantity of land has this year not been 
cultivated, the Nile not having risen to the requisite level, and 
thus the soil could produce nothing. Egypt will this campaign 
have littie cereal produce, especially beans and lentils, to spare 
for export. We cannot put the probs»ble export at more than 
200,000 quarters wheat. 

Last India.—Crops have suffered very severely from terrific 
swarms of locusts, particularly in the West province; the 
havoc done, it is stated, is very great, threatening famine. Rice 
has risen 25 per cent. 

America, Extra breadth of iand sown with cereals in general, 
but less winter and more spring wheat. ‘The winter being an 


open one, the plants suffered po harm; the spring was cold and 


backward, snow being on the ground in April, therefore spring 
sowing Was ijate ; 


but the weather in May, June, and July, 
the young wheat, rye, and barley 
wards the end of the Jatter month 


— tt 
> ne 


being tolerably favourable, 
} plants promised well, but to 
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drought set in very severely, which did sad damage. In the 
Southern and Eastern States the heat was very over-powering, 
and the said States suffered most from drought; on the other 
hand, the Western States-suffered more or less from heavy rain, 
particularly during harvest time, which did harm to th» condi- 
tion and quality, sprout being prevalent here and there. The 
Central, Northern, North-Western, and North-Eastern States 
were most favoured, and on the whole the yield is tolerably fair ; 
the winter wheat per acre yielding best, and the quantity of 
spring wheat is a ful overage, though not so large as ex- 
pected, owing to the extra breadth sown ; quality of both sorts 
satisfactory. Oats more sown; crops ont in quantity 
and quality, though not equal to 1868. Barley, jess breadth of 
land sown, and 


to 40 per cent. below 
crop, particularly the 


and therefore must be put down at 30 
average. tye and potatoes moderate 
latter. 

Canada,—Crops suffered from storms 


rms in spring; wheat not a 
good crop, but barley isa very full yield. 


Australia.—The combined heat and drought did a sight of | 
harm, therefore the yield is not by far so productive as last year. | 


At one time the crops promised abundance, and it was expected 
Australia would be able to export about half a million quartess 
of grain, but later on the tables were turned. 

California.—More land sown with grain, particularly more 
barley, the cultivation of this article being yearly on the increase. 
The crops are this year not equal in any respect to those of last 


year; the cold and damp weather in July protracted the harvest , 


two or three weeks, and rust is prevalent. 
Chili.—Crops about an average both of wheat and barley. . 











on that account the yield is under average. | 
Maize is a very bad crop in all sections of the States, having 
suffered in every stage of its growth from abnormal weather, 


| 
| 
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Wsexiy Gazerte Averace Prices (per Imperial Quarter) of WHEAT 
and Oats—Alternate Weeks, 1869. 
Weeks Weeks 
Ended Wheat. Oats. Ended Wheat. Oats. | 
1869. s a a 2 1869. s ad s da 
O:Jins3).0i. 51 5... 26 4410 July ..... ce 40'1E'S ST 
ee atl i eedokeees 52° 4 ... 26 4/24 ,, dpbust dee 5011... 27 3 
GiB eb. | cncsiotes Sie. SF Bar TF Aee, i. esi 51 6... 26 4 
90 segs | esabeawnal BO Biss BK Gh! gyn fecdiees 53 1... 26 3 | 
6 March ......... 49 4. 266 BBD | oh BepBs.. ccccvevee S111... 26 8 || 
DOD. scinc Rapitaien $7 Vive 27 BpIB yy aves cade BOr Bice B S | 
EE ceenadins £6 4: 100 SO... OD OG... ccksceneee £9. Be B71 
ee 6 8 OT 32 0e e. .omel coae B 
Miay 2... 4409... 26111380, revreeee 46-2... 2B | 
en Ase cokes G4! 6 5.05 SR TET Bee so caccsee 46 11... 23 1113 
fe hee 46 2... 2 14a’, sphidadiien 45 6... 28 5/)| 
12 June ......... 4G &i. 26° GO 24) Deed... a... 4... 48. 8... 22 5& | 
Oris i Kui 46 4... 29 -1|25 ,, detveccee 4 ~ Gan BR: 6 | 
Average......... 48 2°... 9% —'| 


The following ere the Gazetie averages for a series of years :— 
Return stating what has been, during seven years, ending on the Thurs- 
day next before Christmas Day, 1869, the AveraGE Price of an 
imperial bushel of British Wrat, BarRLEy, and Oats, computed 
from the weekly averages of Corn Returns. Published pursuant to 
an Act, passed in the 6th and 7th years of the reign of King 
William the Fourth, intituled “An Act for the Commutation of 
‘Tithes in England and Wales.” 


Wheat. Barley. Oats. 
s d s ad a ad 
eight GC Bh seevccceccrnnee 4 Oh sessocssevsncee 2 112 


STATEMENT for the Years 1865, 1866, 1867, 1868, and 
the Quantitizs Sop and AVERAGE Prices of BrivisH 


COMPARATIVE 
1869, of 
Corn in 
Act of the 27th and 28th Victoria, cap. 87. 


Quantities Sold, Average Price. 


























the towns from which returns are received under {he | 
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Wheat. | Barley. | Oats. Wheat. | Barley. | Oats. | 

| i =) | ' 

qr. | gra. qrs. s disd | e ad | 

allibecinei | 8,579,623 | 1,768,277 | 277,815 | 41 10 | 29 9 | 2110 |} 

1866 3,134,557 | 1,723,646 | 254,722 | 49 11 | 37 5 | 24 7 | 

ST  ctestntpen 2,724,673 | 1,575,783 | 284,776 | Gt 5 | 40 - | 26 - | 

1868 ......... | 2,679,907 | 1,665,506 | 249,867.| 68 9) 43 - | 23 1 | 
1869..........1 2,816,105 | 1,388,195 | 161.706 148 2/39 5 | 26 - 


Each 100] of tithe rent-charge will, for the year 1870, amount 


to 104! 1s Od, or nearly 3 per cent. more than last year. ‘The 
following shows the worth of 100/ tithe rent-charge for the 
last seven years:—F¥or the year 1864, 1037 3s 10#d; 1865, 
98 138 10ld: 1866, 97/ 7s 93d; 1867, 981 138 3d; 

1001 13s 8d; 1869, 1037 5s 81d; 
value of 100/ tithe rent-charge for the 34 years elapsed since the 
passing of the Tithe Commutation Act is 100/ 19s 3d. 


THE CATTLE TRADE AND MEAT SUPPLIES. 


The Yorkshire Post (Dec. 24, 1869) writes as follows :— 


At the present moment the price of meat in the market is 


simply prohibitory to a large proportion of the population, and 








1868, || 
1870, 104/ 1s Ofd. The average | 
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an increased supply of animal food is aa absolute necessity for 
i See , 
e enormous amount of animal food, in i igh ec- 
ene animal food, in its highest perfec 





ited at the recent fat shows throughout the United 
Kingdom, is but one testimony to the great efforts which agri- 
culture is making to supply the deficiency. In every other 
| mode in which improved processes and increased efforts can 
| operate, agriculture is endeavouring to increase the annual pro- 
'| duction of animal food. It is quite clear that the preaent de- 
| ficient supply of animal food is to be attributed principally to 
| two leading causes which may not operate in future—irst, to the 
influence of plague and disease abroad in preventing the free and 
| fall extension of our foreign trade in live stock; and, secondly, 
| to the influence of the same, and many other special and excep- 


| tional causes, operating adversely ou our own home supplies. 
| 
| 
| 
| 


| 


animals. ‘+ Spem gregis!”—the very animais that should have 
been now at maturity, and the heroes of the Christmas competi- 
tions. Again, it prevented the locomotion of animals, and so 
interfered with the breeding of store stock that the proper and 
full ratio of increase of our herds and flocks has not been 
maintained. The drought of 1868, and the subsequent failure of 
the crop of turnips, again caused fat and breeding stock to be 
diminished, and the incidence of pleuropneumonia and foot and 
mouth disease, during the present summer 1869, aggravated the 
evils of 1868, lessened the production of meat, and diminished 
the productiveness and prolificity of our herds and flocks to an 
extent little imagined. In some districts the breeding of pigs 
nearly ceased, and throughout Great Britain and Ireland the 
numbers both of sheep and pigs have been so much diminished as 
to render animal food only obtainable at prices abnormally high. 
In addition, the home-fed. pig has become as great a myth this 
year to the labourer as the home-brewed beer usually is in these 
days of heavy malt tax. 


The continental supplies, owing to the prevalence of plague and 
disease, cannot, it appears, come to hand at a price and in such 
abundence as will r-lieve our wants. ‘There are, however, more 
distant regions where abundant supplies may be met with. In | 
Australia immense flocks of sheep are usually boiled down for | 
their tallow, and any quantity may be bought at nominal prices ; 
and in South America enormous herds of cattle feed on the vast 
plains of La Plata, and may be had at the mere cost of capture 
and conveyance. Now there are two modes of bringing them | 
to us, viz., alive and dead. The first mode is an expensive one, | 
and the risks great, even from the continent of Europe. From 
Australia, our own knowledge of the expense of shipping animals | 
to that colony teaches us that no live supplies can come at a | 
price which will make the trade a paying speculation. From | 
South America the attempt is, however, now Leing made to bring 
cattle alive toour markets. A few weeks azo we called attention 
to the sailing of a steamer specially fitted out for the trade. 
She will return, if all be well, in February, 1870, with her cargo, | 
from Buenos Ayres. If her voyage be successful, a trade will | 
be opened that may have an immense influence on the well- | 
being of the labourer of this country. At the same time, we 
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The cattle plague not only destroyed millions worth of animals fit 
for food, but caused the premature slaughter of young growing 
i 
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_ In Victoria the meat-preserviag industry is now firmly es'ab- 
lished. The Melbourne Meat Preserving Company have already 
shipped home upwards of 273,000 lbs of preserved meat. Their 
agents recommend them to ship much larger quantities. 
The chairman of the company stated lately ata dinner of the 
employés that the trade was thriving, and that though 10,000 
tins of meat were turned out of the works every week, yet there 
was a demand for 100,000 tins a week. The Victoria Meat 
Company is also driving a large trade. In a period of 12 months 
they have disposed of 30,0001 worth of meat. Several new com- 
panies are being formed in the eolony. In New South Wales || 
meat-preserving, it is affirmed, eommenced before it was taken || 
up in Victoria. The Ramonie Company had created a market || 
for preserved meat before anything had been done in Melbourne, || 
and was quickly followed by Messrs Whitehead—both on the | 
Ciarenee, within 50 miles of each other. These two establish- 
ments together clear off the fat beasts of the district at the rate of | 
about 15,000 per year. ‘he retail price of the Melbourne tinned | 
meat is 7$d per lb, and the Victoria Company's meats are now 
being sold in London at 5d per lb. The Lords of the Admiralty 
have sanctioned the use of this meat for Her Majesty’s ships in 
the Pacific. The process of this company is a simple one, and 
our troops use it with satisfaction in India ; but it is lightly cured 
before it is rolled up, and packed in refined melted fat, andevill | 
retain its excellence for years. This does not, however, come up 
to an Englishman’s ideal of fresh meat! In fact, the great boon 
of bringing cheap meat from these colonies to the table of the 
poor man has not yet been thoroughly accomplished! However 
useful the cannisters of preserved or partially pickled meats may 
have been found for our ships, soldiers, and public institutions, 
as the foundation of soups and potted meats, they have not yet 
been adopted by the working man as a substitute for the costly | 
chop and steak. To accomplish this, the meat must be preserved 
in its fresh and juicy state, and eat as.such. To encourage the | 
discovery and introduction of a mode of preserving flesh in its 
natural state during the voyage from Australia to England, | 
both Houses of the Queensland Legislature have passed resolu- 
tions granting 5,000 acres of land to the exporters of 750 tons of 
fresh, uncooked meat, produced in that colony, and sold in Eng- 
land at a price not lessthan 44d per Ib. This, eventually, no | 
doubt, will soon happen. 


Indeed, already the secret which is being sought for with 
the colonies has been annourced as 
already discovered in the mother country. Two modes by | 
which the decomposition of flesh is arrested, and the original 
fresiness and juiciness preserved, without taint, for almost any | 
length of time, have been recently brought prominently before 
the public. The one system is propounded by Mr Jones, of 
London, ‘and the other by Professor Gamgee. Mr Jones's 
system has not yet gone beyond the limits of experiment, and 
it remains to be seen whe her an extensive application of the plan | 
will admit of those cheap prices which alone can ensure popular | 
support. Ata reeent trial of the quality of the preserved meat 
in London, Dr Lancaster, Dr Attfield, Professor of Chemistry 
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to the Pharmaceutical Society, and many other scientific ob- 
servers, expressed their hope that the experiment would he | 


must say that the character of the South American ox exhibited thoroughly tried; and agreed in the opinion that the meat, 
at the late Smithfield meeting leads us to doubt whether such | which had been prepared by Mr Jones, was singularly tender 
animals wili pay in ow markets the heavy expense of live freight. | and extremely palatable. ‘The beef was firm as an ordinary 


A large proportion of the weight of such bovine aborigines is | 
made up of the inferior and worthless parts of the animal, 
which are not really worth expensive carriage. The extension 
of the trade in dead meat will, however, do away with this 


objection, the valuable parts only being selected for the English | 


market. ‘Yo carry out this mode we must have recourse to 
some method of preserving the food from decomposition. Many 
modes of prep-ring animal flesh for export are now adopted. 


We have essences and extracts innumerable ; but these, though | 


excellent as condiments, or as aids to the culinary art, are of no 


use to the hungry man. Their price places them in the same | 


list of comestibles as the patés de Perigord and Strasbourg pasties. 


In every variety of form—potted, pickled, and pr 
‘| the Australian meat now reaches this market. 7c trade is 
growing greatly, and at this moment there is great excitement 
throughout the colony on the subject, and fresh companies are 
being formed in various parts of the country to extend the 
trade. In London, during last month, many of these prepara- 
tions have been tested, and although perhaps none of them 
have been declared equal or approaching to our own fresh meat, 
they have been demonstrated to be capable of being cooked so 
as to become palatable and useful food. For soups and stews 
they are a valuable basis, the “ stock” from the rather lean 
meat imported being stronger than that made from the young 
fat meat produced in England, and we look forward to see in all 





large towns establishments where 2 worki»g man will be able to | 


buy this meat ina cooked form at a very low eee oe 
| reference to this trade of preserving meat for the Eng ish 
' market, we have much interesting information from the colony. 
| EF k, of Sydney, we learn 


rom the report of Brewster and Trebec 
|| hoping that some of the many schemes afloat for preserving 
| meat for the English market will be successful. 


roast joint, and almost as rich in flavour, and much superior to 


preserved— | 


that “holders of cattle stations are not anxious about sellinz, | 


| other specimens tried along with it, which had been prepared by , 


other processes. The beef preserved by Mr Jones was the 


staple dish at the banquet, but fair samples of other methods | 


were placed by its side, and there was no difference of opinion as 
| to the superiority of the former. The machinery by which the 
| preservation is eifected is made by Messrs Burn, of Epsom. Mr 
| Jones is a member of the College of Surgeons. He obtained a 
medal for the preservation of raw meat at the Exhibition of 
1862. 

Professor Gamgee’s discovery is one of still greater promice- 

It has, says he, ‘“‘ survived the stages of derision, and passed 
| through that of examination, to enter on that of aeceptation.” 
In receiving it as a “great fact” we are alike justified by the 


3S 


long period during which his investigations have been under | 


| trial on the American continent in s-veral latitudes, and by his 

position and character ws a scientific investigator—a position 
and character so well established by his services to this 
eountry during the visitation of ‘the rinderpest, when his advice, 
after being scoffed at by the agricultural authorities, and neg- 
lected by the Privy Council for many months, was finally adopted 
and acted upon by the Government. 
only asks for the short time which has to elapse before the 
meeting of Parliament to mature his projects before he at once 
explains the secret of his discoveries, and proves its practical 
utility. 


’ 


The following summary of the Professor’s labours in investi- || 


gating this subject is worthy of attention:—~—lt was in the 
month of September, 1866, that he and his brother, Dr Arthur 
Gamgee, commenced their experiments in preserving fresh 
meat with the aid of carbonic oxide. 
was acted upon by this gas, either by causing animals to 
inhale it, or by placing the meat in a chamber containing the 
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cas. They made many attempts to obtain a lasting effect, of the new wpe ee epg ce at ag aie oe 
and secured it by employing an air-pump to remove the air from | the opening o! the seed with 2 eauptal the neeeinaea’s 
vessels containing the meat, and substituting for it carbonic | steamer ry erry Pat eee Pre-test et 
| oxide. A determined quantity of sulphurous acid, absorbed by | monings, an y ~ eee vésesla heingt tiene’ by 
charcoal, was likewise introduced into the chamber, and in this | and six clippers eee ’ a re'to realise upon arrival 
war he kept a very fine piece of surloin from October, 1866, to | the end of the month. : ne oltstel extalhab tant | 
January, 1867, when it was eaten and pronounced excellent. | was shown by nee moe ste ail . hich. was @ much lower 
Cireamstances led to his making arrangements for working his the end of the ro e ute re Seat! tee 
\linvention in America, and toward: the close of 1857 he had | range of ee = — oe oe at oi deeeeted 
'/ machinery erected which fulfilled all the conditions he then the month of / y e — eee canearee ley aaloerink 
|| thoucht essential for success. He preserved some sheep and | by the refusal of five “ e P ; Pp Lee ey eae 
|| fowls in New York, and what with the — a = . cee aeae — — os Saists diatkediaal 
|| banquet, at which his English sheep were served, and the facili , ) g 
| with which the viiperiadivate webs sebielial in New York, a The following table shows the shipments from China and 
| 


ee ~ 


| 
| 











———— 





istingui itain for the last six seasons, also the import | 

“ompany was { d, under the presidency of a distinguished Japan to Great Bri ‘ 

| A mrions: explillit: M r David oeualt of Middlefield, Con- | of Indian teas, and total matte ee — a 
necticut. They got up machinery in Illinois, the great cattle | tion and export, and the Uni ingdom s e 81s 





State of the West, and commenced operations. Ns Duenumer. Se oe ee Se aadre | 
d In Chicago they met with great difficulties incidental to an. BR nT sitantetsbeibibilen’ 120,2 Min. Ibs. 

'|almost tropical heat, which did not, however, prevent them A faa an etna eiaes 120,34 | 
| curing considerable quantities of meat. Their success in 1868 oe ee de ton 120.2 z 
'| was so great as to induce a capitalist from Texas to take up the ee 122.6; 4 | 
|| matter, and, on Dr Gamgee’s returning to New York, an appa- ee ee 118,4 a | 
ratue, on a larger scale than any previously constructed, was OB BD see eeerensenenersecnerserseseenees acces, Oe b> , 
'| cre¢ted. Communicatians with the United States Government, | ~ * Of this about 4,000,000 lbs went to the Continent of Europe, having | | 


|| which had been constant from Dr Gamgee’s app intment as com- | sailed to Falmouth for orders, | 
|| missioner to investigate the Texas cattle disease, led him to Toni Aer eee er tee Tee ee 
|| exert himself in cheapening the process and pianning a method Import of| Total | Home 











| 
| whereby he could dispense with an air pump and metal r ceivers. Years. Indian |Delivered|C’nsump-| Export. oe 0 | 
|| During the past winter hesent A from N aco . es Teas, | U.K. | tion. i 
|| Washiagton, and London. This meat crossed the Atlantic in | ———————-———|— cee eee eee noes | 
| plain deal boxes, each carcase of beef being protected by a cloth. aa mg A> ae pgm aaaitaaae | 
| As many as six sheep were packed in a single box one against the oa ee 25 1808 979 39'6 ks. {i 

‘other as tightly as they could be crammed. Last spring the 66 PPMP tor eppeaesioatons 51 132° 1023 309 | 1000 

| Professor visited ‘Texas, and conducted a series of experiments on 67 een ere i 70 1ag0*!| 1110 311 85.0 

/a large scale, which enabled him to ascertain with precision the | gg") gy 142.4" 106.9 34.6 96,5 

ii | conditions which militated so much against meat-preserversin | ‘¢9 10.5 146.0 | 112.5 33.5 90.0 

South America, Australia, and other warm countries, and the ——¥ Nearly 1,000,000 lbs were exported under the head of Stores. 
4 | knowledge acquired in Great Pritain and the four corners of the ——— —— 


+. ; ; : The above ‘figures give the total shipments from China and 
| United States enabled him to devise an apparatus, at present in ; a : ; . : 
process of construction in London, which will enable anyone to Japan for the seasons, commencing with vessels sailed with new 
| temperature, the season of the year, or any special peculiarities er the deliv a ae re oes the = ‘ ad Trade returns, 
of eallce eliacia . with the exception of 1569, which are estimated. ; ‘ 
pap One feature worth recording is the great iacrease in the deli- 


The results which he has established are however best given | veries of Congou and Souchong tea during 1869. The figures are 


110,390,000 Ibs, for London, against 105,200,000 lbs in 1868. 


| vantages of the dead meat trade. They are many, and univers- 
|ally acknowledged. Hitherto the great obstacles have been the 
changes of temperature, and the risk of glutting the market 
with a perishable article; but the whole of these are now 
removed by rendering meat imperishable, while preserving its 
fresh colour and juiciness for a period of many days. There is 
another consideration, that the cost of preservation is quite 


i 
| 
| 
‘ 
| 2 in his own words, in his recent lecture before the Midland 
i 
!/nominal. The cost truly is greater the higher the temperature 


| 

t 

} 

{ 

| 

cure meat anywhere, whatever may be the conditions of the teas in the month of May. The cargoes of ships lost are also in- | 


fore the reduction of duty to sixpence a pound, having been for 


failures were reported in the trade, and rumours were current of 
further approaching disasters. The arrivals were extremely 
heavy, no fewer than twenty-five vessels being reported. To- 


ae. Si ciiat. 2 inde oes 
7 o> " 


| [ have devised, which enables me to prove that for all the pur- monings from Is 10d to 233d. Sales of fine Kaisows were re- 
|| poses of our dead meat traffic meat can be kept moist and abso- 


| : || at which the meat has to be preserved, but it is always trifling ; ae oa a es Sen Cadet Clans te O82 
: | and it is scarcely possible to find a cheaper process than the one | to 1s 1d per lb, medium black leaf from 1s 2d to 1s 7d, and fine 
. 

' 


1864 83,500,000 Ibs. 7 
1869. 
January.—The year commenced very gloomily. One or two 


: ported from 1s 10d to 2s 4d, medium from 1s 4d to 1s 9d, and 
| 3 | lutely free from taint by intxpensive means, which will enable ! inferior from 1s 2d to 1s 4d. Assam and Indian teas sold at full 
|<} oe | us to send it thirty times round the globe, if necessary......... prices. 
= || Once known, the art of fresh meat preservation is very simple, February.—A very large business was done this month, and the 
| a | and is susceptible of practice with absolute precision. There is price of common Congou advaned 1d per lb, heavy purchases 
i “? ! a unerertai ‘ vor oi . . > - 3 | 
| x) <8 ; un eeeaaty ~ to et ; ie teousand bullocks, placed in | javing been made on speculative account. Towards the end of | 
| a , the preserving chambers, could be relied upon to come outa | the month a slight reaction set in. The arrivals were again 
| 3153 |, thousand careases of fresh beef in any market in the world, if numerous, twenty-four vessels being reported 
| oe | all the ae were attended to. Our positicn, then, at the March was avery dull month, and the price of common Congou 
é ; aoa this :-—( ee of meat will now reach us Tegu- | receded $d to 1d per !b, in consequence of large forced sales, | 
1S ‘ | dar y from America, and from London we are about shipping particularly of ne leaf kinds, having been made by order of the | 
z |, Southdown mutton, pheasants, and other prized delicacies for | bank d recei : : : 
: aoe anks, and receipt of telegrams reporting continued shipments 
the American market. ‘A farmer in Cork or Caithness also ma ‘hi emai 
fa '| nee’ his Siniteishe “clamht land ee ®Y | from China; for bett-r kinds of Congou there was no inquiry, | 
‘ 2 Have his animals slaughtered and preserved on his farm, or at a | and in fine and finest kinds there was nothing doing. Twelve | 
| 2 neighbouring butcher's establishment, then send his meat by | yegsols arrived during the month 
4 water carriage, or slow train, to reach the market any time April.—At t] : “- : 
e within a week or ten days, and then be kept over from a dull , ti the umencement of the month a good business 
re bo ‘a bce Pie Witt as y 1 was done, and the price of common Congon advanced 4d pei 1b; 
t anit aes ane ith an apparatus that will cost about | towards the middle and end of the month however the mar- 
| a oi . nee _ mie ae | a 94 ket became exceedingly quiet, and common Congous receded }d | 
i} « ') creumstances, we cau well allow time for the development of the | to 4d per lb in value: : : - | 
| 3 || dead’meat traflic; and in the few months between this and the re en ant Sew kinds were ehntes gaseie- | 
4 : 
i a 





ft may be plaeed for ti ly of bet tt wer demand. 
at iay be plaeed fo ‘ ; ‘ : 

| o slau chtering foeeign taille Wieck a” ee ee oe May. There was no improvement in the market this month, 
|| slaugl “ g oad. and very little done except at public sale, the usual routine of | 


‘w~ 


: able. For S 
| Parhamentary Session, 1 trust to demonstrate that great reliance or Souchong, Oolong, and flowery Pekoe there was no 
business having been seriously interrupted by the intervention | 











| “ys IL—COLONIAL AND TROPICAL PRODUCE. | of ee holidays, the race week, and the refusal of | 
: ; ge wholesale dealers to nav the brokers the customary | 
m TEA, SUGAR, COFFEE, RICE, SPICES, half per cent. buying commission. The price of common Uongou | 
ie ! DRIED FRUIT. - one ee way . much ‘as ld ee lb, but it rapidly “4 

aye S| m vered, and was quoted Is ld tols 1 onth. 

TOs as q 8 4d at the end of the m 
= 7 . a and Co. wag pes ars” un June.—The market was very quiet throughout this month; the | 
ne ea.— The year 1869 has again been disappointing to im- | price of common Congou at one time gave way 4d per lb, but it | 
“oy | porters of tea, and the hopes which were at one time entertained | soon rallied. Some sales of fine Kaisows were made at ls 8d 
ie 2 of a prosperous future were soon dispelled, the shipment by steam | per lb, showing an advance of about 3d, and of fine Monings at | 
a ———————————— iin 
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1s 9d. The news received from China re 
the market at Hankow, but not at F. 
favourable to the market. 


July.—The market remained excessively dull, and la uan- 
tities of tea were forced off by public auction at prices far Gelow 
their intrinsic value ; few sales took place by private contract, 
ere ir ore = mes ~ 3 generally holding for 

° ,» considerin the large deliveri 

Ciao — ae justified a rise. on ee tee 

ugust.——1Pe market remained quiet but firm; the advices 
from China, though not so good as might have been expected, 
were still favorable, and presented a marked contrast to those of 
last season. The grocers commenced charging a profit upon the sale 
of sugar, and a more reasonable one upon that of tea. Several 
failures were reported among the wholesale houses and buying 
brokers, and complaints were general of the badness of trade 
throughout the country. Prices for all kinds of Congou were 
fully supported. 

September.—The steamer Achilles, from Foochow, arrived on 
the 16th inst. Her cargo, upon the whole, was disappointing. 
The Kaisows and Paklins sold from 2s to 2s 8d and 2s 10d, and 
the in'erior sorts as low as 1s 5d, and by auction at 1s 3}d. The 
art Titania arrived from Shanghai on the 21st inst., having 
made the passage in ninety-nine days against the strength of the 
South-West monsoon. 

October.—In the early part of the month the market was very 
dull, the heavy unreserved sales had almost paralysed the trade, 
and it was extremely difficult te effect sales privately. 

November. The arrivals this month were very heavy, and a 
large business was done at very irregular, and, as a rule, un- 
satisfactory prices. Good and fine Kaisows were sold consider- 
ably below their value, while Monings with equal point realised 
2d to 3d per lb higher prices. Inferior teas were difficult to 
place ata considerable reduction. Common Congou remained 
steady at 1s 14d per lb, and in good demand. 

December.—The market was ina most unsatistactory state, and 
a further decline of nearly a penny per pound was established on 
most descriptions of Congou tea. 


imports, Detivertes, and Stocks of Tza for the United Kingdom with 
the Average Value of “Sound Common Congou” in bond for the last 
fifteen years :— 
(000's omitted, thus 83,300, = 83,300,000.) 


rting the opening of 
ow, was seyarded as 
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Particulars. 1855. | 1856. 1857. | 1858. | 12859. 

Ibs. | Ibs. | Ibs. | tbs. | Ibs. 
Imports for the year ......... 88,300,| 87,700,| 67,000, 74,000,| 70,500, 
Deliveries— a ceeeeeel oo sega = | id 
Home Consumption......... 63,000,| 63,000, 69,000, 73,000,| 76,300, 
\\ IED sacha ivi Sapiewcened 15,000, 6,200,) 9,000, 8,000,| 7,200, 
\ ie: 78,000,| 6 78.000,| 81,000,| 83,500, 



































































































































{| Average Monthly Delivery...) 6,500,) 5,767,| 6,500,) 6,750,) 6,958, 
\ Average Price—in bond ...... ga | 94d | 138 | 1ga | 1aga 
: —_—— April 6 | 
Y DUB o5.csccccccccecces Is 9d | 1s 9d | 1s 5d | 18 5d | 1s 5d 
Stock on 31st December...... 70,500,| 89,000,| 78,000,) 71,000,} 71,000, 
| | 
Particulars. | 1860. | 1861. | 1862. | 1863. | 1864. 
5 lbs. | tha. lbs. lbs. lbs. 
Imports for the year .....+.+. | 92,400,| 92,750,|106,500, 144,948, 123,056, 
Deliveries— |_—_-|_|__|__________. 
Home Consumption......... 76,800,, 78,000, 78,750,| 85,250,) 88,500, 
PEEPOEE. .0.cccvccceccccccceneees | 9,100, 13,750,| 27,500,| 26,250,) 27,500, 
SS, eves conan | $5,900.) 91,750,|106,250,|111,500, 116,000, 
Average Monthly Delivery...| 7,158.| 7,646, 8,854) - 9,292, 9,667, 
| _ | : j oa } 
Average Price—in bond ...... 163d | 1s | 13$d | 123d | lid 
7 i- I \April 25) 
it 58 cs Is 5d | 1s 5a | Is5d|..1s | 1s 
sere ere ee rr ae oe 
Stock on 31st December...... | 64,500, 65,500,| 64,500, 99,198,|106,254, 
‘J Particulars. 1865. | 1866. | 1867. | 1868. | 1869.* 
> Ibs. Ibs. lbs. Ibs. | Tbs. 
128.000,|154,846,/144,000, 





rts for the year 121,271,|137,038, 
Deliveries— 


Home Consumption 


1111,000,|106,918,]112,500, 














oe 97,922, 102,325, 














32.6% 945.) 32.000, 35,512,| 33,500, 
PN 505i Si ec ccedece 82,638, 80,245, 3 00 5,5 5 
Total........ reapers” 130,555,{132,571, 143,000,|142,430, | 146,000, 
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Prices Current tx Bown (Duty 6d per Ib.) 
N.B.—From the prices quoted below must be deducted 1} per cent., as, 
according to the present “ Trade Custom,” the buyer can dedact 
interest at the rate of 5 per cent. per annum if he pays before three 


months. About 3 per cent. is also allowed in weights. 
Jan. 13, 1870. Dec, 15, 1869. Jan, 13, 1869. 
Congou, dusty & broken s ds 8 d s s d sa sd 
MRriccsnovaneencntsrosng - 64 @- 103...-8@-10..097@-11 
ordinary to good ord... 1 of 1 of 5 Wek. Oc 3 he 
Tayshan, com. to fair... 1 1 6 8 Pee Se SS I i st 
New Make, goodto fine 14 1 9..174° 1 91.12 2 8) 
Souchong, ord. to mid.... 1 2 Ll O8.QoF SIS eed Fos Fs] 
fine to finest ............ 17 9.0:4 bd 2:39 ast? 2d 
FloweryPekoe,com.tofine 1 1 Bo lacdeb 2 ei: Bialik bs De] 
fine to finest (nominal) 2- 3 6....2 3 64.2-, 38 6 
Scented Orange Pekoe, 
Canton com. to fair.. 1 1 Ri 4d Be tds Ses Seta 
Do good to fine ......... 15 F Briconnd B, ie. Beet &... Pl 





Messrs BR. J. Rouse and Co.’s (London and Liverpool) | 

report :— 
Sugar.—1869, although not remarkable for great ac-| 

tivity in any branch of trade, yet,.as compared with its 
three immediate predecessors, bears a most fayourable com- | 
parison. The inflation of 1864-5 eulminated in the crash 
of 1866, and in the ruin of thousands of families who had 
lived in respectable comfort, but who, lured by the pro-| 
mise of 10 per cent., rushed into schemes of which they | 
knew nothing, and, when those schemes proved illusory, found 
themselves in many cases penniless :—the depression of 1867, 
and, in a lesser degree, that of 1868, was the natural consequence. | 
In the year 1869, there has been a decided revival ; all our. prinei- 
pal industries, notably woollen, coal, and hardware, show this to 
a greater or less extent; and the cotton trade, so long depressed, ' 
has within the past two months returned to something like its 
wonted activity. The colonial market has been ‘pretty much left) 
to importers and dealers, with the exception. of a brief interval 
of speculation in sugar and coffee in thespring ; the former based '- 
upon the Cuban insurrection, and the latter on an expectation, |, 
for which there never was any solid basis, that the supply would | 
be inadequate to the demand. Money has been abundant, and | 
the changes in the Bank rate of diseount have been few and un- || 
important; on the 1st of April it was raised from 3 to 4, and in | 
May, in consequence of the large outfiow of capital for foreign | 
loans, to 44 per cent.; but as the ordinary trade of the country | 
| 


ree er 


showed no expansion, the rate was soon after reduced, and by 
August it had receded to 2} ; in November it was raised to 3 per 
cent., at which it has since remained. ‘The bullion in the Bank 
declined from 18,445,858/, at which it stood on the Ist January, 
1869, to 16,563,389/ in May; but in August it had increased to 
21,032,6771, and by last week’s return was 19,196,622/. The 
bullion in the Bank of France shows an enormous accumulation, 
and now amounts to nearly 50,000,000/, a strong indication of | 
the dull state of commercial enterprise in that country ; the rate | 
of discount has remained at 2} per cent. since May, 1867. 
The prospects of trade for 1870 are certainly favourable ; | 
bread is cheap, money is cheap, and peace, so far a’ human | 
foresight goes, seems secured, while the prices of most of the 
leading articles of consumption are moderate. Notwithstanding | 
the comparative inactivity of the past three years, steady men | 
of business have accumulated savings, which they will be ready 
to invest in safe enterprises; the trading during this period has ’ 
probably been rather below than above the world’s requirements, | 
and we may therefore look for some natural expansion, irrespec- | 
tive of speculation. According to the Board of Trade returns | 
the declared value ot the exports of British and Irish produce | 
and manufactures in the eleven months ending 30th November 
was 174,450,252/, against 164,824,654/, and 167,931,378! in the 
same period of 1868 and 1867 respectively. 
The stock, which in January, 1869, was 138,000 tons, declined 
until the end of March, when it was reduced to 105,00C tons; | 
meanwhile advices were received that the insurgents in Cuba | 
had done considerable damage to the estates, and a very active 
speculation was the result, prices advancing 33 to 4s per ewt. | 
As the time, however, for increased shipments approached, the | 
speculation subsided ; Manila and other brown descriptions i 
became suddenly depressed, and by the end of November the |, 
quotations had receded to the point at which they stood at the |) 
beginning of the year. The imports of Manila, Madras, §c., 
have been large, and the stock of these low descriptions amounts 
to 40 per cent. of the entire stock of sugar in Great Britain; 
but prices are relatively low, and clayed Manila has recently 
been freely taken for consumption and export. Good refining 
and crystalised sugars have, owing to the small supplies-from the 
West Indies and Mauritius, brought relatively very high rates, 
and the present quotations are about 3s above those current 
twelve months since; the searcity of good qualities has of late 











- prcennnenerrrcs al 
Average Monthly Delivery... 10,880,| 11,048,| 11,900,| 11,869,) 12,083, | attracted supplies of Java from Holland, a most unusual feature 
er haa 43a | in our market. No. 12 Havana afloat was quoted in January at 
Average Price—in bond ...... lid | 119d | 113 “" _ | 26s, in February at 31s, in July at 28s, and is now worth 29s per 
a | June 1 r 3 6d | 6a ewt. Notwithstanding the Cuban insurrection, the exports from 
Jd eel | 6d 6d 5d dee | Havana and Matanzas to the Ist roe ee 1,900,000 boxes, | 
. Pe LS a= ooo! 94 9.000, | against 1,924,000; the proportion shipped to the States being | 
j | Stock on’ 3lst December...... Basa 10,00} $8,000] 26.0001 0.00 | 823,000 bexes, against 657,000 in the same period last year. 1 2 
timated. ' 
. i PN eS eee -__— 
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| «tock in the four principal ports of the United States on the Ist 
i| Dec. wes $7,600 tons, against £0,000 in 1868. The quantity 
afloat from Mauritius for Great Britain is 9,000 tons, against 
8,000: and from Manilla 10,000 tons, against 12,000 in 1868. 
The supplies of sugar in 1870 are expected to be ample, but not 
excessive; during the next three months, however, the con- 
sumption will exceed the imports, and as the stock is already 
be expected. The following table 


small, higher prices ray ze 
sh i ; &c., of sugar in Great Britain for 


| exhibits the imports, stocks, 
| the past three years :— 


-——-Prices, lst January—Duty Paid-——, 


























Bengal, Xc...........- | 4,390, 10,000) 28,860) 21,430) 8,790; 16,930 








| 220,370, 246,160, 207,530 | 231,360) 228,480) 213,430 


















































Description. 1868. 1869. 1870. 
Vest India, good and fine 35/6 @ 40 ... 2336@ 41 ... 37 @ 43 
|| Middling ...... 0...» 33 35 ... 31 33... 84/6 36/6 
BOW aanraccnocccensniete 31 32/6 ... 29 30/6... 30/6 34 
| Mauritius, mid. to gd. yel. 35 38... BS 37 .. 36 39/6 
Low grey and yellow... 32 34/6... 30 32/6 ... 32 35/6 
Bengal, Benares good and a 
REO WHE .c.ccecccce: ove 37/6 40 ... 34 38 ... 40 42 
Yellow and mid. white.. 35 ee 36... 87 39 
Madras, yellow  .....++0002- 30 32 ..ce 29 BO... 28/6 30/6 
ted eer 28 29 ... 37 2% ...26 27/6 
|! Brazil, grey and white...... 34 36 ... 33 3 ...385 38 
Brown and yellow ...... 30/6 33/6... 29 $2 ... 29 oe 
Beetroot, French, polar- 
ising 88 percent.,f.o.b. 24 — ..25 — ... 25/8 —_ 
Imports. Home Consumption. 
| 1867. | 1868. | 1862. | 1867. | 1868. | 1869. 
—-_——_——_} — -—\— |— ' -—-— 
| tons. | tons. | tons. || tons. | toms. | tons. 
West India............ 188,630 194,980, 159,550) 183,080, 180,580) 172,770 
Mauritius ............ 27,350 41,180, 19,120) 26,850 389,110) 23,730 
' 





























Java, &0. ..r..ccce-s. 18,900) 47,680) 54,600] 34,750) 89,140] 50,900 
Ouba and Brazil ...| 205,440 217,860 216,810! 215,760) 200,860) 218,520 
Beetroot.........s00++s | 55,180, 44,090, 85,820) 54,850) 45,810) 36,550 
| 6 atiiallaiiadiceee Hemllgtsinieatis a ¥ Ls 

eer ea..=. | 499,840 555,740! 514,760! 586,720! 514,290' 519,400 
Exports. Stock, 31st December. 
— -_ ——————_ $$$ 
| 1867. | 1868. | 1869. || 1867. | 1868. | 1869. 
—_ = ~ - - 
tous. | tons. tons. || tons. | tons. tons. 
West India............ | 8,580) 3,600, 1,730) 25,350) 32,460) 16,840 
Manritius ......... .. 540; 1,010 770) 6,400) 7,670) 2,540 
Bengal, &o............ | 270 920' 1,520) 9,230) 9,360] 17,970 

| m eae 
| 4,390) 5,530) 4,020)) 40,980} 49,490) 37,350 
{| Jawa, &e. ........000. | 760) 2,780) 4,000! 41,040) 40,220) 43,820 
| Ouba and Brazil ...| 2,110; 2,630) 2,570!| 84,240) 44,930) 87,020 
|| Beetroot.........0000. | 70} — 90}) 5,530} 3,520) 1,880 
OB iced 7,330 10,890 10,680! 121,790' 138,160! 120,070 





| Coffee.—The improvement which took place in the value of 
coffee during the latter months of 1868 was fully maintained in the 
| early part of 1869, end was succeeded in the spring by great 
_ Speculative excitement. At the end of April the exports from this 
' country had increased 5,000 tons, and the stock showed a de- 
crease of 4,000 tons as compared with 1868, while the stocks in 
the principal continental entrepéts also showed a comparative 
deficiency of more than 11,000 tons. An opinion gained ground 
| that, owing to the small Java crop of 1868, and an expected 
deficiency in Brazil, the production of coffee would fall short of 
the consumption, and this opinion was considerably strengthened 
by an announcement that the Dutch Trading Company had 
made large speculative purchases of Brazil coffee in Deanery 
and other ports. Prices rapidly advanced ; good ordinary native 
Ceylon which in the autumn of 1868 was quoted at 45s, rose to 
65s ; plantation Ceylon showed an advance of 13s, and other clean 
} descriptions a proportionate improvement ; while a fair channel 
| cargo of Rio was actually saleable at 51s for a near port, being 
an advance of 14s per cwt. These high prices had the natural 
| effect of drawing large supplies from the United States, and it 
| soon became evident that there was no foundation for the 
| Statement so confidently put forward that the Brazil crop would 
, be short; the speculation consequently soon collapsed, and a 


Santos cargo for which 58s was refused in April was, before the 








|;end of May, resold at 48¢! Supplies have since been large, 
the export demand has fallen off, and after a few unim- 
| portant fluctuations prices generally are about on a par with 
those ruling twelve months since, except for plantation Ceylon, 
which is 28 lower. Good ordinary Java in Holland, which in 
January last was quoted at 36} cents, advanced to 42} in April, 
|| and has since gradually declined to 33 cents. 


| The stock of coffee in the principal European entrepots on the 
80th November, 1869, was, as will be seen by the table in 
| another place, 109,230 tons, against 81,690, and 68,170 at the 
j ame period of the two previous years. The ‘otal import into 
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his country during the year 1869 has not differed materially 
ame that cf 1868, 0 deficiency of nearly 3,700 tons from Ceylon 
being made up by an increase from Brazil and Central America ; 
the export, which up to April showed a large increase, has since 
fallen off considerably, and for. year shows a decrease of 
2,600 tons, while the stock exhibits asurplus of 6,000 tons. The 
deliveries in Holland during the twelve months have been 
694,500 bags, against 869,000; the present stock is 532,800 bags, 
against 479,500; and the quantity afloat from Java 321,800 bags, 
against 262,400 twelve months since. The latest official estimate 
of the outturn in Java for 1869 was 945,000 piculs, against 
637,000 in 1868. The shipments from Jtio de Janeiro in the five 
months ending 30th November were 1,1)5,000 bags, against 
1,039,000, the proportion to the United States being 570,000 
bags, against 548,000 in the same period of 1868 ; the daily re- 
ceipts in Rio at the latest date averaged only 6,000 bags, and, 
owing to large purchases for America, the stock was reduced to 
60,000 bags. The quantity afloat from Rio and Santos for the 
Channel and Elbe is 100,000 bags, against 85,000 last year. The 
Ceylon crop is backward, and im the eight weeks ending 26th 
November the shipments amounted to only 57,200 cwts plan- 
tation, against 75,700, and of native 7,900 cwts, against 36,300— 
total, 65,100 ewts, against 112,000 in 1868; the quantity afloat 
from Ceylon is 3,900 tons, against 5,800 last year. In another 
place we give our usual table of the Customs’ return of exports of 
coffee from Ceylon as compared with the previous nine seasons ; 


that a great deal of the native coffee is now prepared as plan- 
tation. Notwithstanding the large stocks in the Euro 
entrepots, we are inclined to take a somewhat hopeful view of the 
future of coffee: the dealers in the interior of Germany, &c., hold 
as arule small supplies, prices are moderate, and the exports 
from Brazil, the chief country of production, are likely to be 
smaller than those of last season; the market will therefore we 
think rather improve than otherwise. The following table ex- 
hibits the imports, stocks, &c., of coffee in Great Britain for the 
past three years :—- 


-——— Prices, 1st January—In Bond.—_——,, 

1869. 1870. 
Description. 8 8 B 8 8 8 
West India, fine to fine ord. 62 @ 69... 58 @ 68... 55 @ 64 
Low middling to fine...... 76 100 ... 74 100... 70 100 
Ceylon, native, goud ord .... 54 55... 49 Oe 50 


Pintatn.,f.ford.tolowmid. 70 76... 68 73... 64 71 j 


Madras,Neil-? small&medm 72 2 ne & 73... 64 72 
gherry,&c.} fine marks... 85 95... 80 95 ... 85 95 






















































































*Java, good ordinary ...... 61 63... 59 Ck so ae 56 
Mocha, fair clean garbled... 100 102 ... 110 115... 108 112 
Costa Ricafineord.telwmid. 60 73... 59 73... 57 71 
Brazil ord. to fine fineord... 36 55... 38 55... 88 55 
Washedf.f.ord.tolowmid. 67 73... 64 Th ie? Oe 67 
* Nominal. 
| Imports. Home Consumption. 
Kinds. -_—- - 

| 1867. ; 1868. | 1869. 1868. | 1869. 

tons. | toms. | tons. || tons. | tons. | tons. 
West India,........... ; 1,270) 2,460 1,730) 770} =—-1,100 900 
ON RE | 85,340} 44,620] 40,970'| 11,480] 12.500] 11,370 
East India............; 6,100) 9,710} 9,940!) 2,630) 3,040! 4,180 
ee eae 400 410 300) 240 290 190 
Bengal, &c............ 14,000) 15,400} 19,360 4,060) 3,700) 2,940 
Total .......+++' 57,110! 72,600' 72,300! 19,180! 20,630' 19,580 

| Exports. | Stock, 31st December. 
Kinds. | lS 

1867. | 1868. | 1869. || 1867. | 1868. | 1869. 

s | tons. | tons. | tons. | tons. | tons. | tons. 
West India............ 530, 1,170) 560, 200) 300 570 
Ceylon seneee eeeeeens | 23,020) 80,960) 26,760. 9,940! 11,100} 13,940 
East India ........ ... 2,830, 5,410) 5,810| 2,780 3,980! 3,930 
Mocha wssceseee os] 170) 130 110) 110 110) 110 
Brazil, &c. ............ | 9,040, 11,600) 13,450) 4,080, 3,910) 6,880 

_| es 

Sethe ia | 35,590 49,270 46,690! 17,060 19,400' 25,430 


Messrs Jackson and Till (London) report :— 


Rice.—No extraneous event has occurred during 1869 to 
affect in any material form the course of the rice market: its 
hopeful aspect at the commencement gradually vanished with its 
progress, and a period of extreme depression prevailed for the 
first month or two, almost unparalleled at that season of the year. 
Although the opening rates, compared with previous years, were 
moderate, and the stock of soft-grain unusually small, affording 
fair grounds for an average demand, the rapid decline in corn, 
and limited sale of cleaned, were antagonistic elements too 
powerful to withstand, and shortly produced an important de- 
preciation in the price of rough, which reached to the extent 
within the first two months of Isto 1s 6d per ewt. Scarcely any | 
revival from this languid condition obtained throughout the 
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earlier months of 1869, and in consequence of the late shipments 

of old rice’ proving’ more extensive than was expected, and 

running close into the new season, these arriving graduall 

during the spring, upon a flat and well-stocked market, further 
inereased the downward tendeney; forced sales at this period 

| naturally followed, affording favourable opportunities to buyers ; 
but notwithstanding this continual yielding of the market, no 
improvement in the outlet for cleaned rice oceurred, and this 
state of inaction drifted into the summer. In June and July, 
which are the most critical months of the year for the harvest, 
some few fluctuations took place, the prevalence of wet or fine 
weather alternately advancing or depressing the value of, and 
exciting or arresting the demand for, all kinds of rice. The pre- 
dominance of sunshine however considerably limited these 
changes, and as the autumn drew on and the crops were secured, 
the market finally relapsed to its former level, not however with- 
out some further fluctuations in August and September, owing 
to the recurrence of rain. At this period the arrival season was 
in full foree, and numerous vessels continued to drop in from 
the various ports, several of which were pressed for sale result- 
ing in the lowest quotations for the year, new Rangoon selling 
afloat at 8s 9d per cwt for the continent. Forward contracts for 
last spring shipment were very limited, some two or three cargoes 
selling at the latter end of 1868 on a basis of 103 9d, continental 
terms, for Rangoon, 3d less Bassein, 6d less Necransie ; although 
at that time few sellers could be found on these terms, they were 
not obtainable shortly afterwards, and no further forward sales 
occurred. When the season actually opened, several cargoes 
were sold at 10s, United Kingdom or continent, chiefly for the 
former, an uniform price being paid for the three kinds, Rangoon, 
Bassein, and Necransie. 


The same cause which we noticed in our 1868 review as 
tending considerably to restrict the cargo trade in this market 
has again prevailed in the past season, viz., the contracting for 
direct shipments by many of the continental millers, The expertence 

of the past two years has however not proved advantageous to 
this system, and its continuance is improbable. The establish- 
ment of a Rice Brokers’ Association in London a few months 
back is an event not unworthy of notice in this review, and 
though yet in its infancy, it will we trust prove a nucleus of our 
trade, opening a channel through which the suggestions of all 
connected with it may flow, and by which the ultimate adjust- 
ment of the present existing grievances may be finally and satis- 
factorily settled. 


| 


SPICES. 


Pimento.—Imports have been large, amounting to 30,300 
bags, or nearly three times the total of 1868, but not so heavy 
as those in the previous year, and as deliveries have not in- 
creased, but are ona par with the moderate quantity of last year, 
the stock at the close is 13,000 bags heavier, and is the largest 
| for many years. 


Although the large imports in January were freely offered, 
they were readily taken off at fully the closing rates of last year, 
viz., 2d to 21d for common to good quality, and with an active 
demand in the following month prices advanced to 25d to 2d, 
being the highest point of the year; in March less activity ex- 
isted, and sales were made at 24d to 28d. During the following 
months there was little disposition to buy, and with a largely 
increased stock, amounting to 47,000 bags in June, prices 
gradually declined and only 2d to 2jd was obtained, which has 
continued the value without variation to the close. 





—_—— 


Srarement of the Lanpmves, Dentvertes, and Srocks of Pimento in 


the last Ten Years. Stock end 
Imported. Delivered. of Dec. 
Years. bags. bags. bags. 
LBGY ... wvcvecreeee 30,305 ....6. 17,500 ...... 40,700 
BD nx sedessqniness 11,420  .cccee 17-400 © sdsves 27,899 
ree 40405* ...... 40678 ...... 33,973 
BGG 5... cvtiesetroces 18:30" ....4. _ re 34,1 18 
AGE | ...canutvtreces 20,628 ...00 16,195... 39,050 
| BIS cheabste cess 45/068" ....:. 30.942 wi. 34,047 
|| FOOD .ccvesrecsveves 20,746 ...00. 23194 ...... 19,552 
TBGSD  .ccrcocescocese 25,175 — .coece 20,606  ...+0 22,000 
se stobaace TRAIT 00 95,476 .seeee 17,441 
ROD cedevecbsyesses 163A a... FE AVG .ciees 17,212 






Ginger.— Although supplies of all kinds have fallen off to 
a considerable cea’ to 1865, trade has been unsatis- 
| factory, prices having generally ruled below those of the previous 
year; deliveries are mostly smaller than for some years past, 
and stocks at the close on a par with those at the end of 1868. 
Of Jamaica the imports have declined 4,0C0 barrels, being 
only 10,100 barrels, against 14,150 barrels lest year, deliveries 
are 8,700 barrels, against 11,291 barrels, and there is a surplus 
im the stock at the close of 1,300 barrels. er 
| Common to good common soldin January at 36s to 42s, being 
rather under the value at the end of 1863; this quotation was 
maintained with limited sales until the arrival of the new crop 
in May, when prices slightly gave way to 35s to 41s. 
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STATEMENT of GincER for the last Nice Years. 


praia demiimmemecanaigian 

































| JAMAICA, CocHrn, 
Years, Stock end - (Stock end 
Landed. |Delivered| of | Landed. |Dolivered| of 

‘Decemb’r. Decemb’r. 
barrels. | barrels. | barrels. cases, | cases, | eases, | 
10,063 | 8,700) 10,800] 3,23 | 4,800! 3,770 | 
14,150 | 11,291; 9571] 7832} 6472) 5,383 

12,800 | 10,224; 6810] 8629; 6182] 4403 
11,876 | 10,526! 4,851f 4,627| 4981 | 1,856 | 
1865......) 8236] 7,094| 33968 65487/ 7,541 2,329 | 
1864 ...... 5,200| 5365| 2956) 7.875 7.777 | 4332 | 
1863 ...... 6819} 8156| 2495) sist! eaot| 4383 | 
1862......| 6,252} 5,456 | 8,756 f 5.930} 8507 | 8449 | 
1861 ......| 4574 | 5,613 | 1,875 fF 6.652] 5.948 /f 6819 | 
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BENGAL. AFRICAN. 
ui bialiilachlidl 
Years. | Stock end | Stock end | 
| Landed. Delivered Landed. Delivered of 
Decemb'r Decemb'r 
bags. | bags. | bags. bags. | bags. | bags. | 
1869 ...... 4,800! 3,050 7,823 | 8,750) 4,300 |) 
1868 ...... 5,180 4,327 $,232 | 7,769 | 5,713 | 
i ewe 6,052 | 11,147 6,026 | 5,512 5,244 || 
1866 ....... 18,090 | 12.362 6,608 | 3.93¢! 4098 || 
160k... 21,800 | 19,477 | 2,693 | 3,034 324 |} 
1864 ...... 1°068 | 8.682 3,350 4,93: 821 || 
1863 ...... | 2077 1,162 | 6,435 4,287 | 2.404 |} 
1862 ...... 146 239 | 1,148 1,118 290 
LOGE . cases 643 1,638 | 1,023 1,428 | 298 








Cloves.—With large importations, which have greatly ex- | 
ceeded those for many years past, prices have given way fully 
25 per cent. The opening rate of 4d for fair Zanzibar was 

> maintained with firmness until April, when the value reeeded to | | 
33d, and large arrivals being freely offered a further decline was | | 
accepted in the middle of the latter month, fair to good quality || 


1869 ...... 
1O0B cesses 
1987 ace 
1866 ...... 

{ 

{ 

| 

{ 

| 

| 

i 

! 


























large export demand has existed, more particularly for Germany, 
the deliveries are also considerable, nearly absorbing the arrivals 
and leaving as moderate stock at the close of December, but 820 | 
bales larger than that at the corresponding date last year. 


The reduced stock at the close of 1868 was in Jan nearly | 


being sold at 33d to 34d. i 
Deliveries, although more than twice as large as these in 1868. | 
are 10,000 packages less than the imports, therefore a surplus of | | 
10,000 packages exists in the stocx at the close of 1869. 
: fate ind sian bil || 
; ‘ | 

Stock | Stock | 

Years. {| Im- | Deli- | end off Years. | Im- | Deli- | end of 1 | 

| ports. | veries.| Dec. | ports. | veries:| Dee. | 
cohaninenityansiedl i) | | |] 
| pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. || 
1869 ........| 32,724) 23,000, 11,700} 1864 ...... 13,991| 14,854, er 
SOG ° ccctiniad | 10,496) 10,639, 1,958}.1863. ......| 21,730} 18,195) 7,208 | 
a! | 7,054! 12,935, 2,098] 1862 ......|. 3.373} 7.508! 3,722 | 
1866 ........ | 17,620) 11,720, 11,684} 1861 ...... 3,949) 5,321) 7,942 || 
1865 ........| 19,056) 18,773) ‘5,7477 1860 ...... | 7,677! 6.770 6,926 | 
| 

Cinnamon.—The remunerative prices obtained in the last | 
year or two has given a greater impetus to the production, and || 
the shipments from Ceylon during the season 1868-69 havin 
been the largest for many years, reaching a total of 1,372,680 lbs, | 
against 917,276 lbs in 1867-68, these quantities being all destined | 
for this port, the receipts have been correspondingly heavy and | | 
are 4,000 bales in excess of last year’s. As however a continued | 


doubled by large imports, and the market opened flatly, weekly | 
public sales of some extent were brought forward, and holders | 
being willing sellers,a reduction of 2d to 3d per lb from the | 
opening value was accepted. Although a good supply was | 
offered at the first periodical publie sales in February, amounting | 








to 2,210 bales, nearly the whole quantity was taken off wit i 
spirit on advanced terms, ranging from 2d to 6d per lb above the | 
previous lowest point, but rather below the November sales’ | 
rates. | 
The quantities shipped from Ceylon during the last six | 
seasons, ending the 3Uth September in each year, are as foliows : 
lds. 
TOOB-DD  cccerccssecssricscsdinsunelincticcma aaa 1,372,680 | 
IOOED . os sececsestsresesshesinssieccutainadnde, 917,276 | 
TROBE cccdccccccccccccccconcéstabedetatiahtiacinnl, $18,166 
FRI- OG osc ccctccveccccccestdesgudebatisivduarbh dusted 931,854 
IBOE-GE 02. .cccsencssstecetschisdiiadiibaembdiaeiliih 889,361 
BO OR, cetecccnccnsspoun..coaneetnegnatilincinbeeidittiendt 680,978 
t 
Total for six years ............ccesscces 5,610,315 
RVCNGGT 005.06 edestshithe céblibsihstiacs 935,052 
i 
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SraTEMENT of the Lanpines, DELIVERIES, and SToOcKS in 








Lonpon for the 


last Ten Years. Stock end 

Landed. Delivered. . of Dec, 
Years bales. bales. bales. 
REEL ccapreggiporep een 12,050 — ....0. kh ee 2,000 
TIO dansolecepceceses TOL. ebecep TUG: sédecs 1,183 
TET Gainanendatecevere Se widens Bee mons 2.603 
Pi Recsssstiecsepunse BLED s¢a506 OGe  cocsre 2.522 
RENEE. on coveqanesdbeces cee cess  cikotcann 1,349 
BOGE ih cede lees EE packer Tee: ccanee 2,283 
1BGBs 35 .odcbecbesicsde DES ccvcct 5.900 * Necsus 3,194 
1062.5 Kies eid RBIS Vids ROET pended 2,890 
Ea S044 ...... 8.980  .cceve 2 724 
LBD. cococcvccceccoocs BOE. xupene ee. ~wacsse 3,785 





Pepper.—The uncertainties respecting the supplies of this 
article have importantly influenced its value from time to time, 
and with a good steady demand prices have ranged considerably 
abore those in the previous year, which were also above those of 
1867. The market subsequently has been rather weak, but 
prices have not materially given way, and the value at the close 
is 4, d, showing a rise of about gd compared with the opening 
rate. 

The imports in 1869 exceed those of 1868 by 930 tons, and are 
the Jargest since 1864; the deliveries are only 270 tons heavier 
than 1868, but being 370 tons above the landings a deficit to 
that amount exists in stock at the close of December, being the 
smallest for many years. 


SraTement of the Movements in Brack Pepper at the Port of London 


for the last Ten Years. 





--— Deliveries. ——, Stock end 
Imports. Home Use. Export. of Dec. 
Years tons tons tons. tons. 
ee ee 6350 ...... * ae oe 960 
Sy ase lcclveesed giles - RASS cheese 1,342 
SINEE 2 cocouaseemonia eT ceases a ee? oo noes 2.161 
MS \chaceateckaees ee ‘bekece - mee |.” vieses 3,872 
pees , 
SED: tbatehinnnnnie Reh! Soc, BT. inoue SS ee 2,842 
NODE . cccecscenenit BOSE ince i 2p. 4,252 ...... 3,700 
ieee Tas 5,662 ...... ee ace Bp a 2,931 
auth RRA x | eee J gaa RE“ beseee 2,747 
SUR shcceesne anit DE .. spaces i errs EAE |. wecces 2,368 
SO” cxcccktetesnsis See **55555- OOO ‘ccoses ee “aghsas 2,165 


* Duty free since 1866. 


DRIED FRUIT TRADE. 
Messrs R. Witherby and Son (London) report :— 
Currants.—The stock on January Ist, 1869, having proved 


| 1,000 tons éess than that of 1868—prices having been lower by 2s 


on the average, and the general opinion favourable to a develop- 


| ment of business in all fruits, only a few days elapsed after the 


opening of 1869 before a steady trade commenced among all 
classes of buyers, and continued without alteration in prices 
until the end of February. During that period a gradual ab- 
sorption of middle-class fruit had taken place; and when, after a 
period of inactivity, a continental demand sprang up about the 


end of April, so little fruit was available that prices showed a 


slight improvement—not in any way sufficient to check clear- 
ances, as the events proved; for the demand increased all 
through the summer. While home deliveries were favorable, the 


continent was clearing large quantities of low stuff, so that on the 


} 


| 





arrival of new fruit we had less stock than for many years past. 


_ The first arrivals were put on the market at too high a valuation, 


and sales were limited until the end of September. The October 
market improved, and after a fall of 5s to 6s from the 3rd Sep- 
tember prices steadily re-advanced with a very extensive busi- 
ness aided almost entirely by the trade, who were, throughout 
town and country, out of stock. Halt-way on the rise, which 
was in all 6s to 7s, from the lowest point, speculators came in, 
and a trading was done which will probably always remain a 
point in the history of the currant market. “A reaction, antici- 
pated, but hardly acknowledged, ensued in November, and has 
continued without intermission until the end of the year. 


The trade being caught without stock on a rising market, the 
main cause of the business in October was aided to a great ex- 
tent by speculators investing and withdrawing purchases from 
the market. These again were supported by many importers 


who held for high prices upon the strength of a report of a 
mutual convention between this country and the kingdom of 


Greece upon the subject of the abolition of duties between the 


| two countries. 


Raisins of all growths at the commencement of 1869 were 

so low in value that they could not fail to draw attention, and no 

_ further general remark is nece: than to record a steady rise 
dk, until, on the arrival of new 

fruit, there was but little remaining, and the Board of Trade re- 
_ turns showed on 3ist August that the stock in the United King- 
|| dom was only 464 tons. This is a fact worthy of record, when 


wo 
| for the year 1868-69. The yield of Valentias in 1869 was 10,000 


and prices were justifiably 


in value, with a diminution in 


| it is remembered that very large crops of all raisins were 


tons, against 15,300 tons in 1868, 
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October and November, and the stock as presently stated is be- 
low our requirements. ‘Turkey fruit (Chesme and Eleme) has 
been especially an article of speculation during the season, being 
guided in its rise by the action of Valentias, but a large portion 
of the stock is not at present on the market, and prices are 
within easy reach of traders. Sultanas have shown an extraor- 
dinary reaction in value compared with our remarks in 1869, and 
the article has been in an uncertain position all the season. 
Large quantities of Italian raisins have been imported, and from 
their similarity to Spanish fruit have been in favour; the system 
of preparation for this market stands in need of great improve- 
ment, and an extensive and remunerative trade would then be 
certain. Muscatels, notwithstanding many favourable circum- 
stances, have, owing to simultaneous arrivals of large shipments, 
suffered a great reaction, and prices now are low and should soon 
improve with the spring demand. Turkey figs have sold irregu- 
larly throughout the season and are very cheap. Arrivals of 
Bussorah dates are anticipated, and the trade exhibit a fair de- 
sire to make purchases even at this early period. French fruit 
has been plentiful and cheap prices have caused large clear- 
ances ; the stocks are small. 
Price Current of Fruit—1 Jan., 1870 (Duty Paid.) 


~-_ 


Per cwt. 
Currants—V ostizza.........00 snevensodcocees shites dedinses 35/ @ 42/ 
Patras. ..crcccrvcocaceccesroccecssconce ercvcesone erreur | || 37/ 


GRIT  cncececeonncsboodcopancconpenqponcepedscmacapaneshs 


Cephalonia and Zante 
Provincial 


ia 29) 
30/ 
24) 
21) 23) 
33) 
50) 
39/ 
40/ 


PigSoe E OTRO cccncscosocepesccetesepaspecneppacceesaccscss 
Spanish.......ccccccccccsccreccccccceccoccccvecsovecseves 
Raisins—Valentia 


Muscatel 


Smyrna, red 
Eleme 
Sultana 
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BRaR WAS disks desc eds reeds chia vczsbeatbio de jas 
Almonds —Jordans | 5. ésiiiedcstiesccesdvoeecdavest cubs 


| 46, 

45/ 56/ 

30/48) 

BLO] 122 
(Duty on dried fruit, 7s; almonds are free of duty.) 
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IIL—WINE TRADE. 


Messrs Matthew Clark and Sons (London) report :— 

We subjoin table of imports, home and export deliveries, and 
stocks of wines and brandies. We arrive at the estimate for 1869 
by adding an average for December to the Board of Trade 
Returns made up for the previous eleven months :— 

















WINEs. 

Home Con- Stock, 
Years. Imports. | sumption. | Exports. Dee. 31. 

| Pipes. Pipes. Pipes. Pipes. 
eee 103,294 101,852 18,000 105,800 
ae NE | 111,782 92.378 19,120 105,860 
a tetas eecnen aca | 182,637 98,346 21,543 118,000 
alae | 144,230 107,125 18,950 135,160 
Se Gecenepescenumban 133,300 112,850 20,220 133,430 
Sees stbinnecscceinacs 144,550 125,950 20,670 131,800 
BO civignesvicgehatnd 145,685 129,758 17,592 128,169 
RR cid inestes 159,929 142,941 18,149 123,298 
1869 (estimate) ...| 161,184 141,839 18,708 | 123,832 

BRANDY. ant 

> Home Con- | Stock, 
Years. | Imports. | sumption. | Exports. Dec. 31. 

| Puns. Puns. Puns. Puns. 

ROG) dst cccsediccnes 18,250 14,000 4,650 26,350 
NOOR. cli hckidesocn | 20,700 15,000 6,060 25,600 

Se Pwndbdsbeiecscenns | 27,240 7,500 27,600 

Dee cdbdidetcsannnett 42,670 6,520 42,240 
1865 vsihiealiainiidecsivonds | 27,150 4,670 40,050 
1866 peubatidicsvedined 49,000 4,570 55,700 
BR sel sieiniiiinoteen 42,172 3,176 65,469 
1868...... seeseseenaes 35,329 4,000 65,648 
1869 (estimate) ...| 34,274 3,686 64,800 





An examination of these tables shows a slight falling-off in the 
total deliveries of wines for home consumption, with the notice- 
able feature that French red wines show a decreased delivery of 
nearly 12 = cent. as compared with 1868, which however was 
exceptionally high, and contributing, with the trifling addition 
of unenumerated countries, nearly the whole of the decrease in 
all sorts. Spanish white wines show an increase of about 34 per 
cent. as compared with last year, whilst in Portugal and Spanish 
red there is also a slight increase. 

The general course of business during 1869 has been quiet 
and steady, but the close connection now existing between some 
shippers and even the smallest dealers has so occupied the ground 
of the wholesale-market houses as to leave but little opening for 
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ge operations, unless we except those few consignments that 
have pressed for immediate sale, and realised at the best 


cash offer of the day. Although the capital and judgment of 
the wholesale wine trade will emi ian to aacet’ this sty le of 
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competition, tt iin oe we cannot but regret the temporary derange- 
ment of such valuable middle channale for large satan eva “At 
present there does not seem to be any immediate prospect of a 
resumption of this class of business, unless the accidental circum- 
stances of bad or short crops were to raise prices abroad above 
those ruling here. 

The quality of the vintage of 1869 has been the subject of great 
difference of opinion, especially in the Medoe district. A most 
unusual drought, culminating in its intensity in August, was 
suddenly succeeded b aE ery rains just before the gathering, 
and absolutely changed a poor and scanty into a generous and 
abundant crop. Such a sudden change affected certain districts 
unfavourably, but where the wine has succeeded it shows good 
colour and bouquet. In Portugal the quality is considered 
under the average. In Spain it is good, as likewise in the Tarra- 
gona districts, but the quantity of the latter being below the 
average prices are higher. 

Taking into consideration the extreme depression existing in all 
other branches of commerce, we think the wine trading of the year 
1869 must be considered satisfactory. The great falling off in the 
home deliveries of French red may be attributed to the specula- 
tive demand in 1858, which overstocked our market, and the in- 
disposition of dealers to import the very low priced wines offered 
for last spring’s delivery. e cannot be surprised at this check 
on consumption of inferior descriptions, as the futare permanent 
increase in the demand for clarets must depend on the supply of 
good sound wines at reasonable rates. 

In face of the stocks, both here and abroad, we do not for the 
present anticipate any material alteration in our market, unless 
vintage prospects looked really bad ; but as this would probably 
not have any effect until the autumn, we look for extended 
business in good uniform qualities at moderate quotations, rather 
than extreme rates for special descriptions. Our remarks apply 
to the commercial current requirements for good wine, which is 
rapidly becoming an article of necessity as well as luxury; old 
and fine wines are very scarce, but the demand is more limited, 
and out of the category of daily supply. 


Brandics have been dull throughout the year. Very little 
business was transacted in the 1868 vintage, as the quotations 
were high, and the trade well supplied with 1867’ 8, originally 
imported at the same rates. ‘The heavy stocks in bond prevented 
prices rising to the level of the Cognac quotations, and an un- 
expectedly abundant crop of 1809's almost suspended trans- 
actions until the two leading houses fixed their opening prise 
of 110f, at which we anticipate a good business during this year. 
For older brandies the Sicaet can only be met by 1867's, 
which combine fine quality with moderate price, 1863's being 
almost exhausted, and 1865’s, of early landings, increasing almost 
daily in value. The home consumption shows a decrease of about 
2 per cent. as compared with 1863. 


Wines in Woop—3 Jan., 1870. <£ £ 
Port, very superior Old ........sseeeeeeee per pipe 65 @ 80 
Good GE sconces midencdimareanmpewennasenanenpgeentenn 50 60 
Fair light ........c.cccccccccscccecsceversccsecsceee 30) 40 
Good young ...c...cereecccecereerecesessersssccees 25 28 
Sherry, fine ........cccceccceeceeseseeesseees per butt 100 180 
GON. erasbieersdanu Sorcerer aeeceereseseeeeeseeeeses 60 80 
Falv.. copececoccccccccsescesscesocccccoccencecsccoetoce 30 50 
QORITION 5...ccccccccconcccscccsccccccccvevsesesescses 16 23 
Clarets, Ist growths, 1868's .........+.. perhhd 80 100 
Bnd dO..crcccccccccccccccsccsccccccecsocccvccscocccece 55 60 
Other qualities ........csceceessecereeeeeereeeeeens 12 25 
CATO ....ccscrsvccccccecccccesecesccssssecscscooecees 5 1 0 
Hock, superior........ssceseeseeeeeereeeeees peraum 45 60 
Other qualities ......cccceccecsereereeeeeereeeeeees 6 30 
Madeira, direct fine old ..,.......se++0+ per pipe 105 150 
Do 200d yOUng .....seceseereeeerseeeeeseeeeeeeeens 50 80 
Do fair dO .....cccececcscsceccereeseee eonseeereeees 30 40 
Hungarian, red .........ssseeeseereeereeeereeeeeeesees 7 18 
White .......ccccccecsccccccccccccecccscscrcoeseoceses j 18 
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IV—RAW MATERIALS. 


WOOL, SILK, INDIGO, LEATHER, OILS, 
CHEMICALS. TIMBER, METALS. 
(1) WOOL. 
Mr Helmuth Schwartze (London) reports :— 


£ 1869 seemed moderate enough, 
Ce eas n May they stood about 


but they declined uninterruptedly, till i . 
lo lower than in January. A reaction then set 
ee ee hen on the whole, continued throughout the 


in, and though it has, 
remainder of the year, ee oe 
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Cee e a eric The improvement began in - me = 
May ; a month later the sales closed with a slight re apse. ; = 
August series brought a fresh gradual advance, again eo _ 
foliowed—for combing sorts at least—by a flatter oe " om 
close. And when lastly in the November sates, a decide — 
was established for some descriptions, especially ig o . 
was nearly wholly lost again betore the series we, a — 
Thus, though an advance to the extent of about 10 perce 


it has never exhibited much ‘strength, 
y unfavourable in- 
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upon the depressed spring prices has after all oes carried | 


through, it has not been accomplished without much difficulty, | 
and has, in fact, only been rendered possible by the help of one | 
circumstance to which the trade did not look forward atthe |! 
beginning of the year, viz., the cessation in the increase of the || 
production. Had this not been the case, a fresh decline in || 
autumn would have been unavoidable. Prices at the end of ial 
1869 stand for most sorts about 1d to 1}d lower than at its 

beginning, the only favourable exception being the inferior faulty | 
kinds, i in the working up of which some progress seems to have |} ‘| 
been made, and for which, moreover, a brisk demand has shown || 
itself during tue last four or five months. i 


VALUE ON THE Ist January. 
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*61./°62.)'63.) 64, 65. "66. 67. 
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Kinds. 68. "69.70. 


Cotton—middling New Orleans... 24 (28 (27 PM 153) TALL j112 | 
| 


\, 
2 3. 254 2OpiLt [1G j143 
% 


4 
Wool—English combng.flcewshd,|21 |20 |21}/24 


East India, ordinary yellow...| 73 10 {10 | 93/102 73) ‘t 816 
Donskoi, average white fleece..| 9°, ilgit2 12 2° ‘125 oe 9] 83 |] 
Peru, middling ..........ces00. 16 gyi 154/17 |17 |15 re 103] 93 || 
Cordova, average washed ...... O$/11 j12 112) 12 ny TiS}? || 
B. Ayres, fair Mestiza grease... of s4) 9} 9 | si 9} 8 - 53 tos 
Australian,avrage. fleece wshed|24 | ~ 23 224'244)229/20 

= Cag Bie siiccinarsesievelasinti 18 116 |17 |u7gine (27 ist istiilin thes 








Consumption.—The consumption of wool in the United | 
Kingdom has been about the same asin 1863, According to the | 
Board of Trade Returns— 


Min. lbs. Min. Ibs, | 
The total imports for the first 11 months were, 239, against 229 in 1868 
The total exports for the first 11 months were, 101, —- 9% — 
Leaving for home consumption .........++. 138, — 137 — |} 
Of woollen manufactures and yarns the ex- 
ports TONES | 459.00 cccccecccsvonpnamamaianvernens 26,544,638 
A nericnsitanrnctneneasomephiaetnetatminds 23,908,827 in 1868 
Showing an increase Of ......cceccerceseeees 2,635,811, or about 11 ¥ 





point, viz., the exports of wool to the United States, which, in 
spite of the high protective tariff, have increased from 
4,134,862 lbs to 9,583,480 lbs. The quantity consists chiefly of 
English and low Russian wools—deseriptions which do not com- 
pete with the American produce. But, even of fine sorts, in- 
creased quantities have found their way into the States, and the 
same may be said of woollen msnufactures, of which the ex- || 

ported value in 1869 exceeds that of 1868 by 10 percent. All || 
thin j is in face of an almost prohibitory tariff; but though singular, || 
it is still capped by the intelligence received from America of a 
decrease of something like 10 per cent. in the number of sheep. 
The farmer everywhere has passed through trying times during 
the last four years, but it seems that the effects of the rapid de- | | 
preciation of wool have been felt quite as severely, if not more 
30, in the United States than in countries in which the grower | 
is not artificially protected. 


These figures call for no comment, except upon one remarkable 
i 


Supply.—The supply of wool from the chief sources has 


been as foilows (in bales) :— 


















































Kinds | 1863. |_186t. 1864. | 1865. | 1866. , 

Australian (into England) ........2-++++ 241,630) 302, 177| 382 560} 48,6: 28 | || 

Cape (into England) ...... ssss-ssersesee | 68 '919| 69,309) 99,991} 107,184 | | 

River Plate (into Europe) .......-++ces+. 81,252| 86,617) 131,710) 152,354 

‘ 

___Total....sssessseceecsersersnneretereees! § 391,801] 458,103] 564,261} 608, 166 

Kinds. | 1867. | 1868. | 1869. 

Australian (into England).............::sedeescdeas | 412,641] 491,218] 499,610 | | 

Cape (into England) ........:..c006 seseeseesseeseees 128,418) 141,916} 134.349 | | 

River Plate (into Europe) ........---.ssecsesseees 192,386 234,916) 237.369 | 
Total \,.rscnsoodsccesseorsccncnscectbonidtesordoeds 738.4451 868,050) 871,828 





For the first time since the colonies and South America have 
played an important part as wool producing countries, the im- 
ports show scarcely any progress. From 1863 to 1868 i | 
increased at an average rate of 15 per cent. per annum, and the 
year 1868 showed no sign of any falling off in this extraordinary | 
growth. But rapid as has been the development of sheep furm- | i} 
ing, it has been as rapidly brought to a standstill. Buta year 
ago no one would have ventured to predict this result, and even | 
when it had come sufficiently into view the statistics of the | 
quantities received and shipped were by most people contem 
plated with incredulity. It seems, however, that our Old World || 
notions do not supply us with an adequate standard by which to 
measure these very different conditions; we are as astonished at | 
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) planation of the fall, in such things as the housing and selling of 


| due to machinations of jobbers, and artificial gluts and scarcities 
| in the London market ! 
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| amelioration in prices can hardly fail to follow it. 


place in all corners and markets of the world, is in great part 
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the large power of expansion as at the elasticity which permits 
of its being suddenly arrested. ‘The effects of this change, | 
though not discernible at present, will be felt beneficially before 
long. If hitherto production ran its own course, it will now have 
=o move in concert with the demand; if any wool, no matter how 
bad, how faulty, how utterly neglected, could be grown with 
impunity, quality no Jess than quantity will in future have to be 
considered.. The grower will derive security from a greater 
s.ability of prices, and the trade be less troubled wich the poor 
inferior wools with whieh the market has of late been inundated. 
Lhe value 


aln 


of wool during the 
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last four years has been falling 
‘ith the spring rates of 1866 
the present prit Take the fact 
that in 1867 the excess of the supplies over those of 1866 was 
125.000 bales. and that in 1868 it was 135,000 bales over those 
of 1867. making an excess of no less than 260,000 bales in the 
space of two years; add to this that since 1866 trade and com- 
merce in nearly all their branches have suffered a depression, 
the like of which—for severity and duration—can scarcely be 
remembered, and it would seem that a sufficient explanation for 
the decline in the value of wool has been adduced. But there 
are still people in Australia who talk of this surplus of 260,000 
bales in two years as of an over-production theory, and who 
| strain their eyes, and no less their imagination, to detect an ex- 
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the wool. The supplies from Australia and the Cape, large as they 
are, form but a fraction of the quantity of the merino wool that 
is worked up in Europe. There is the La Plata clip; there are 
the enormous masses of wool grown on the Eur pean continent, 
neither of which are sold in the London market. But all these 
wools, which in their aggregate quantity probably trice out- 
number the colonial imports, have declined in value in exactly 
the same proportion. Yet is it seriously believed,—for the 
vehement denunciations of the London sale arrangements admit 
of no other interpretation,—yet is it believed that this universal 
fali of the value of wool, protracted over four years and taking 


A committee is now investigating these 
matters for the information of the colonies, and its report will no 
doubt be published in due course. 


Prospects.—The prospects of 1870 will mainly depend 
upon whether the supplies will suffer any diminution or not. 
From Australia, vs well as from the River Plate States, a decrease 
in the wool clip is announced, and in the case of the latter country 
there is reason to believe that a sensible falling-oif in the pro- 
duction will indeed take place, the abandoning of stations and 
boiling down of flocks having been carried on in a truly whole- 
sale manner. As for Australia, there will probably be a decrease 
in most cases, but whether it will be large is donbtful, and as 
the production in Adelaide still seems to au.,ment, and a consider- 
ably increased clip is announced from New Zealand, the imports 
in the aggregate will perhaps not show any great difference from 
those of the past year. As for the rate of consumption it is un- 
doubtedly very large; its growth has for years been forced by 
the ever-increasing supplies, and no further expansion of it can 
therefore be reasonably expected for the immediate future. I 
cannot, under these circumstances, look forward toany very sudden 
rise in the position of the article, but think that its present value 
will be firmly maintained, with a tendency to gradual improve- 
ment. Should, in the latter haif of the year, a really strong 
falling off in the supplies become manifest, a proportionate 


InpporTATION of CotoxtaL and Foreign Woo. into the Unrrep 
Krxyepom from 1868 to 1869. 


























Bales.—From 1863. | 1864. | 1865. | 1866. 
New South Wales-and Queensland ...; 58,398) 77,484, 79,672) 82,030 
Wetetibe. sash aievecvewnte pomnedevevmchetee 95,894) 119,851, 135,513, 141,921 
SIE Senin cehenntint a itiiianelies 15,509) 17,025, 16,082, 16,318 
OU Anstralas ......oc.sescncecosedesenenes 86,753) 40,609 45,505! 40,696 
WEG DRETREIA! | ccanneen-Qecenesrereenesoee 2,231; 2,691' 2991) $3572 
entiation 33,295) 45,017 52,797) 64,091 
ee Ml A RL) BO A ER 241,630 302,177 332.560 348,628 
Cape ve cccvcetdeveseevebenseeceseuseeeeeuabice 68,919) 69,309 99,991 107,184 

Colettial. intents ivtisidiedi Maiihe 310,549! 371,486, 432,551) 455,812 
OSMAN or cei nontve ico essdnndenenbes Sunubtanie) 31,853, 32,684 24,696 40,475 
Spanish and Portuguese... ......s.ss.ee0 8,240) 11,677; 13.561 14,921 
East ludia and Peérsian .................. 64,458) 58,909 54,228) 79,732 

Russia anaihnta seepeeeewnaencesensciin 34,693) 37,529) 37,147) 45,021 
River PI BBG oc dil iewsieusbetvésvetatbesbeute 14,876) 15,699 14.636) 18.718 
Peru, RNs, Me Teicha ne cenneentiinitn 40,744 58,010 46.388) 61.625 

1, SPINE - tereccroveipanddiecbpububsdedacktanast 34,877) 24,998 23.653 30,319 
| FERRE hc genveccedtpon gap virpecntocertneennditn 2,251; 2,449 5,230 4,526 
| Mediterrapean and African ............ 33,555) 34,127) 20,748) 23,151 
Moh BIT eseeseseenseeeeereneeesenerenteeserens 12.857) 20,087) 27,441 22,074 
NY csttrnesssctevnrvtintet eens udithevidiins 19,520; 22,839) 12,846 16,158 
| ERENT 608,183 690,794) 713,075 812,532 
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Bales.—From 1867. | 1868. | 1869. 
pattie ST ale anil Serene 
i Wales and Queensland ......+....4..-| 101,425} 121,439) 121,401 
ard Tee ae a nen varrastecscecs} 4686596} 211,248] 206/058 
Remmttala. iidenineinodkoodl aooee ee cceeneal | 15,774) 17,920). 17,121 
South Australia ........ ees ae neahinanian .| 45,901) 55,173) 65,137 
West Australia .......0« Sin nscaniaes Dees uneiahiel coveree, 3,091) 4,175). 4,779 
New Zealand ........ oc aerepmageepantbensitancosel tt: TL ee 
Fe a ee eee ce eeay scbeuwsouppassgnsnsers@ienl 412,641| 491,218) 499,610 
Sige SO cael PISTR DE TROT A cciasevenae 128,418) 141,916) 184,349 

Colonral .......000000 iihsialalisanistliaes Jin chatted | 541,059] 638,134) 633,959 
GOrmMan ....sesee0e eeoeee bdoceovbsisecesboncessesecs ..»| 15,865] 22,966) 29,065 
Spanish and Portuguese .......eeceeesseees coveeee} 10,905 11,010 12,988 
East India and Persian.....,...+0++++00++ veiocowsbind -| 47,010) 52,588) 58,216 
Russian ..... opmoeeveenencsenved onesies oor evpebosconmys | 21,258) 24,727) 22,161 
River Plate.....00+.0++- aiiniiskniiemaiaanatal | 16,495} 14,632] 14,093 
Peru, Lima, and Chili ......,...seceeceessersereeens | 57,411) 29,657| 42,658 
eens Seer sot int | 30,319, 15.234 2467 
Iceland  ..,...+.006 epogecoces mosesecseccccoocsccoesoes 0 8,805) 3,359) 2,892 
Mediterranean and African ..........206+ cesses | 25,936| 19,773) 30,054 
Mohair,..........006 DD oF re ee casiedeoenaaioeetinn | 15,874) 37,559) 22,718 
Baadty’ i A SEND ABA Mesivods ..| 15,787) 14,479) 9,514 

BOB sisitinesisnlisabisiesine sesesecsseeseesee| 801,174) 879,118] 902,942 





(2) SILK. 
Messrs Durant and Co. (London) report :— 


With the exception of the large diminution in 1869 in the im- 
ports and stock of China, 15.000 bales and 8,000 bales and 2,300 
bales in the delivery of Bengal, and 1,700 bales increased stock 
of Japan, our figures show practically no variation over 1868. 
These changes are, however, sufficiently important to constitute 
a reduction of 20 per cent. in the total import, 7 per cent. in the 
delivery, and 124 per cent. in the stock. 


The year 1870 opens with a firm and buoyant market, almost 
all classes saleable at full prices, and this has been more or less 
the case for the last six weeks, and all looks strong and hopeful. 
But this cannot make us forget the many weeks and months of 
weary waiting and dragging disappointing business of 1869, for 
with only one or two exceptions, and those short lived, such was 
the charaeter of the year from January to November—too 
natural a result of our limited supply and consequent high 
range of prices. Without a decided change in this it seems 
difficult to find ground for hope for material prosperity in silk. 
How soon this change may come, or how long i¢ may be delayed, 
is clearly beyond human calculation. Year after year, all 
through the spring and early summer, holders anxiously sell in 
the expectation of a return to large importations only to find 
their meen disappointed and their fears groundless in the 
autumn—the market always disturbed by the fluctuations of 
hope and fear. 

Lhe year 1869 has been one of especial disappointment and 
difficulty to importers and dealers. There was apparently no 
reason to doubt that at least the annual increase of the last few 
years would be continued in the supply from China. In the 
earliest estimate it was thought it might reach 60,000 bales, but 
certainly 50,000 to 55,000 bales; very early, however, it was 
telegraphed that 45,000 would be the probable maximum, and 
now it is said that it may not reach 40,000 bales. This great 
change was almost too mueh for credence, certainly it was very 
long before sufficient importance was attached to it to affect the 
markes—{for weeks and months after the receipt of the news the 
market was very weak, and prices continued to fall. It must 
not, however, be forgotten that that was in a great measure the 
result of continued pressure in the European markets, where 
after much hesitation and doubt as to whether their crop was 
really 30 per cent. or only 10 to 20 percent. in excess-of the 
preceding year, it seemed for some weeks to be almost uni- 
versally accepted that the largest figures might be exceeded, and 
there was for a time scarcely any limit to the depression of all 
medium and low qualities of European siik—even the best, 
which opened ata reduction of 10s per lb upon the opening 
prices of the preceding year, experienced a further fall—while 
at one moment, aud that as recent as the early days of Novem- 
ber, priees were on the whole nearly 15s per lb or 30 per cent. 
lower than at that period in 1868." Still with all these draw- 

backs we are inclined to hope that the year has not been with- 
out reasonably good results to all those manufacturers and 
throwsters who have steadily and carefully followed their busi- 
ness, and to those who have taken the lead in their respective 
brenches it has been really a success, and we would hope with 
a generally improved state of trade that the lessons of steady 
application and close working up of stocks learnt in our many 
years of adversity may bring forth their fruits, and lead to per- 


manent and good business when our supplies approach the 
figures of former years. 


The course of prices has been very puzzling, but speaking 


generally, and with the exception of Japan silk, the fluctuations 
scarcely exceeding 10 per cent., but they 


have not been serious, 
have been more or less 


frequent. 
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a Layton ne. Co. (London) report :— 
e consumption of indigo in Europe during 1869 has barel 
reached that of 1868: this we oie led ease from the 
general statistical position of the article, as pointed out in our 
‘annual review ” of this date in 1869. The stocks though now 
25 per cent. higher than they were a year ago, have increased 
chiefly through the importations of some 3,000 chests of Bombay 
figs to this port, a sort of indigo aiways very unsaleable, and 
sent here only on account of the unprecedented high prices 
ruling in this market, and the great scarcity of dry leaf Madras ; 
the value obtained by the first arrivals of this description has 
since declined 4d to 6d per Ib. 
To importers the article has upon the whole been lucrative ; 
the loss in weight (about which so many complaints were made 
in 1868) has not been so perceptible during the past year, 
| though many parcels were evidently shipped in anything but a 

thoroughly dry condition. During the first six months the rates 
| here were considerably under those ruling at the auctions in 
| Calcutta, and purchases upon the whole showed a sad loss; it 

was not until the beginning of July, when telegrams reporting 
rene injury to the growing crops in Bengal and Tirhoot by 
| reason of the long drought, and the disasters occasioned by the 

terrible cyclone of the 10th of that month, that a strong demand 
| both for investment and consumption set in, and prices rapidly 
rose fully 1s per lb, especially for fine qualities, which have con- 
| tinued to increase in value through the autumn, thus enabling 
| importers to realise their purchases in Calcutta at a fair profit. 

The consumption of East India indigo in Europe in the last 

| fifteen years, as nearly as can be ascertained, was as under :— 


March 12, 1870. 





_—— 


Chests. Chests. Chests. Chests. 
| 1855...... 45,560 | 1859...... 41,800 | 1863...... 35,344 | 1867...... 41,000 
1856,..... 44,100 | 1860...... 42,400 | 1864...... 38,693 | 1868...... 34,000 
| 1857...... 42,800 | 1861...... 40,000 | 1865...... 42,849 | 1869......:32,000 
| 1858...... 36,300 | 1862.......32,839 | 1866... 35,600 


| For supply in 1870 we have to receive the smallest Bengal 
crop but one in the table (being 7,000 chests less than that of 
1869), and from Central America and Madras with an equivalent 
to last season, which was one tar above the average, the stocks 
| in Europe at the end of this year will be reduced at least one- 
half even with the present low rate of consumption. It ap- 
|| Pears somewhat singular that the enhanced value of the dye 
encourages only the manufacture of indigo in places which are 
| exclusively under the management of unskilful natives such as 
those in the North-West provinces, in Madras, and in Bombay, 
for in these districts alone has the production increased ; though 
we are aware great allowances must be made for the bad weather 
the planters in Lower Bengal have had to contend with, yet 
perhaps sufficient cause for diminished production has not been 
| duly taken into account, especially upon land which must have 
become impoverished by the cultivation of the same kind of 
crops for many successive seasons. In the meantime the con- 
|| sumers of indigo will work up their small stocks and buy just 
sufficient to supply their immediate wants, and this policy will 
become still more general now communication with India is so 
rapid, and producer and consumer are brought more closely into 
eontact, for it is but a development of the enterprising spirit of 
the age that the globe has been bound with electric wire and 
Africa made an island. 

Statistics would lead us to expect a fair and improving 
business in indigo during 1870; prices though high are not 
exorbitant, and with peace at home and abroad, money at a low 
rate, and scanty supplies, we may fairly anticipate a satisfactory 
result to importers of indigo throughout the approaching season ; 
on the other hand, the many and severe failures among the cotton 
spinners, attributable solely to the high price of the raw material 
and which the great plethora of money has not been able to pre- 











vent, have caused an excessive display of caution in all oper- | 
| ations calculated to expand our trade. That a general revival 
will take place is manifested by many symptoms which lead us 
to believe we need not look to the distant future to accomplish. 
Prices Current of East Inpia Ixoico, in Lonpvon, through the 

Course of Twelve Years. 

PRICES OF BENGAL QUALITIES, 3ist December. 

| Crop of | 

Years. Good and | Middling | Ordinary (Bengal in | 

ine | . | a. . Course of 

Fine P.V. | and Good. | Consuming. Shipment | 

pee 

rlb | er per lb | 

3 _ s ds é s ds d s d ee | 

so 76@8 66 3@6 95 3@6 ~ 88,740 | 

SRC dcsensscteses 7 6 8 46 38 6 95 8 6 -| 106,520 | 

SM atilecknehsossscis re  ¢-6e~ F -£10 6 9) 113,865 | 

edbdetisséchsee 9 3 10 38 8 8107 6 8 = 69,997 | 

ESET 5s ¢ 9 669 7 85 9 6 6 106,310 | 

ACSI 7 3 8 85 9 6 84 6 5& G 93,704 | 

7 6 8 35 4 6 44 3 5 3 8,200 | 
Sl ge. 9-6- 7 -410 5& 9 102,211 

me "lb _ 9 6 4 7 35 8 G + 112,895 | 

iss7.. 8 3 9 87 - «67106 - 6 9 95,000 | 

1868.) - 10 8 — 8 9610 7 10} 105,000 | 
eee ~~ 6S 8 eT 
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(4) LEATHER, 

Messrs T. J. and T. Powell (London) report :— 

There has been, in the aggregate, very little change in the ex- 
tent or the character of the leather and hide trades of 1868. The 
total imports of hides are nearly the same as those of 1868, while 
a closer analysis of the publications of the Board of Trade shows 
the chief differences to have been as follows: an inerease in dry 


hides from British India, and a total increase in salted hides, | 
notwithstanding that there is a decrease from the River Plate 


and Australia: of leather there is an important deerease in the 
imports. The exports exhibit a considerable increase of raw 
hides, dry and salted, and also of leather unwrought. 
head of leather wrought there is a decrease in the shipments of 
boots and shoes to Australia, but the inerease to other countries 
brings the total nearly up to that of last year. Saddlery and 
other sorts of leather wrought show an increase of 20 per cent. 
compared with 1868. So far as these statistics bear upon the 


Under the | 


eee 


position of the Aide and leather trades. they must be considered | 


favorable; but they present only a, partial and limited view of | 


the entire business of these markets during the year that has 
just closed. It could not be supposed that the leather and hide 
trades would enjoy an immunity from. the dulness and uncer- 
tainty that have pervaded all departments of business during 
1869, but it may be said that they have suffered less than many 
other branches of trade. ‘he supplies of hides for sole leather 
purposes have been small, and prices disproportionate to the 


value of the manufactured article have thus been maintained | 


during the greater part of the year. Of leather too there has 
not been at any time any great accumulation of stocks; never- 
theless, in the leather market, with the exception of some articles 
of dressing leather, and of offal, a downward tendency has pre- 
vailed; buyers have narrowed their purchases to the supply of 
their immediate requirements, and a want of firmness has 
existed, resulting in a gradual decline in prices, which has been 
most unsatisfactory to the manufacturer, aud particularly to the 
manufacturer of sole leather, to whose case these remarks are 
specially applicable. : It must also be remembered that the im- 
port of Australian leather has again increased, and that, with 
some fluctuations in prices, it has gone readily into consumption, 
substituting other articles and showing the continued preference 
for comparatively light and cheap, over strong, and more expen- 
sive boots and shoes. 
last January, and suggested. as its ehief hope of a remedy, an in- 
creased power of consumption on the part of the mass of the 
—o classes ; this desideratum has, however, yet to. be accom- 
plished. 


Raw goods have more or less sympathised with the position of 
the leather market, but not to the extent desirsd, masmuch as 


This feature we noticed in our eireular of - 


the imports have not been in excess of the recurring wants of | 


the buyers. ast India kips form an exception to the generally 


limited imports, but the requirements of the continent have been | 
very large as well as the home consumption of this article. As _ 


a rule uniformity has characterised pricea, with a gradual decline 
on heavy sole leather hides during the first half of the year, 
which was followed by a reaction for a few months, but with less 
firmness at the end of the year. Tanning materials have been 
abundant and prices moderate. English bark has not altered 
since the reduced rates were established at the time of the har- 
vest. Alarge import of Jlimosa bark has lowered the value of 
that article. Gambier and Valonia have not shown any great 
change during the year, and the tanners have reason to be well 
satisfied with the current prices of this important part of their 
raw material. 


The review of all the circumstances of the trade of 1869 tends 
to prove that there is little, if any, diminution in its extent, and 
that notwithstanding the dissatisfaction always attendant on a 
failing market, especially where the manufacture is a long pro- 
cess, the business in hides and leather has been prosecuted with 
its customary vigour, and in many, if notin most departments, 
with an average amount of profit. It is evident that there has 
been an increased business on the continent, which has absorbed 
large supplies of hides, directly and indirectly, and has drawn 
larger quantities of leather from England than have been pre- 
viously shipped; very large quantities of bellies, and also more 
butts and dressing hides than formerly have been exported, and 
it is not improbable that this may be still further extended. On 
the whole it may fairly be inferred that if, under the disad- 


vantages of bad trade which has prevailed during the past year, || 


the department of leather and hides has not been more depressed, 
a return of greater general prosperity will place these markets in 
a position more satisfactory alike to manufaeturers and consumers. 

Prices of TANNED LEATHER at the close of each Year from 1859-68, 














Harness 
° 9° 9 i 2 Sack ler: , 
Date. English Butts. Foreign Butts. and § ; diers 
“4 Hides. 
d d d ' a d 
December, 1859 ..........00+0. 164 @32 | 16@ 27 | 16 @ 19 
om 2? (BOR: siptecmniecns 15 © 80 13h 26 |} 15 (8 
— a eae 14 31 | 13 26 13 17 
oe: (ME Caan 133 81 | 128 #27 | 13 «47 
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Prices of Tannep Learner, &c.—{ Continued.) 











Harness 
; 0 Saddlers’ 

Date. English Butts. Foreign Butts. and Hides. 

| 1 a pal] vee fg le ae 
December, 1864 .........000++- 14 @ 31 | 114@ 27 13 @ 17 

Th dk RE ' 13 31 | 1g 26 :|°138 17 
re eR E49. +-gk |- 1a “oe 13 +17 
eg ee Ss 3 sl | 12 2% | 18 «17 
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(5) OIL TRADE. 
| Messrs Edwards, Eastty, and Co. (London) report :— 
Linseed.—1869 opened with a firm market, but supplies 
of Calcutta continuing very liberal prices on the spot touched 
the lowest point of the year, some parcels of Calcutta having 
been re-so!d as low as 56s 6d, after which, with the help of con- 
| tinental inquiry and some speculative demand, values improved 
gradually till, by middle of March, 60s was touched for spot 
' Calcutta and 58s 6d for Black Sea. Same values were current 
with hardly any fluctuation till towards the middle of May, 
when, owing to very limited stocks of that description, 61s was 
obtained for Calcutta; about this time the report of expected 
| short shipments of Calcutta seed, and the small quantities 
| arriving, caused prices to further advance, and they have been, 
consequently, out of proportion to the values of Black Sea and 
other sorts, so that the prices of the latter have been a better 
criterion of the market. 


presstwsevesens 13 


| Rance of Prices of Cavcurra Seep on “Association Terms,” Cost, 
Freight, Insurance, and Sound Bags. 

oe ateon, poner AD teers 

a s ad s d s d 


JOBUATY .snincccopseeeee 68 -@ 66 - ... 55 6 @58 6 
ABET noccsiitedrenneveos 64 - 63 - .. 59 - 59 3 
‘| FORT tectnepenentiew 63 - G 6 ../' 6l 8 62 - 
QROBEP ..cccdecveseses 6i 6 ai - w Beh 62 0 
December ............ 59 - 57 - .. 58 3 59 - 


Linseed Oil was quoted early in January as low as 27/ 5s per 
ton, but notwithstanding the large make buyers preferred keeping 
well stocked, and the value improved 5s to 10s per ton during 
the month. In February a further rise was established, and 
251 5s paid. By the early part of March the large export 
attracted a good deal of speculation, and a rapid rise to 31/ was 
the result; a re-action followed, although the export continued 
| very large, and at the close of March 29/ 10s was accepted. 
From this price we gradually improved to 301 early in April, 
and 3i/ by end of that month; by middle of May we had 
advanced to 32/, and receded 10s to 15s at its close. 


| We annex our customary tabular statement of prices of lin- 
|, seed oil :— 


r——1868-——., ph Do 


4 £ 8 £8 £ s ae 
FUMIE srccverktecccve 410 @- - .. 27 5 @ WB - 
MEE cennsontehenabetes a _ ee 31 - 
SEE. -tnciehnentantnclinn 32. - 3010 ... 32 - 31 10 
SNE Gacccsetibuisse 30 + aeae «(3., Oe 16 29 10 
December ............ 26 - BZ 10... ‘28-45 29 10 


Linseed Cakes.—The consumption early in 1869 was to a 
fair extent, but from July to Christmas the demand has been 
most disappointing, and very few of the mills have been fully 
employed. Maize and other cheap kinds of food being in great 
abundance have competed with linseed cakes, and as their prices 
have been relatively much lower than the latter farmers have 
freely made use of the cheaper article. 

Rapeseed, unlike the dragying sale of 1868, has been in 
good demand throughoat the year, and helped by the large 
speculation in oil and the bad crop on the continent has ad- 
,| vanced about 12s per quarter since the beginning of 1869. Cal- 

cutta was queted 48s in January, and improved to 61s 6d by 

August; 61s to 59s were the values in September and October; 


: od By et 
| 60s to 57s in November; and during last month a recovery to 59s 
and 593 6d took place. 


Rape Oil was quoted as low as 31 per ton for English 
_ brown in January last, but began steadily to improve, notwith- 
standing the large stocks held in Paris, and greatly aided by the 
partial failure of the rape crop; on the continent we had ad- 
|| vanced in September 9/ per ton from the lowest point; a decline 
to 59¢ and 58/ 103 took place in October ; 38! and 36 10s in 


November, since when a rally occur i 
. red, and the price has im- 
proved to 39/ per ton. 7 


_ Cotton Seed.—There has been about the usual quantity 
imported into the United Kingdom, viz., 100,000 tons—the 
article has found a ready sale throughout the year. The quota- 
tion of new seed in January was 9/ 10s and 91 1vs 6d per ton, 
but in February, with free arrivals, the value receded to 81 15s. 
;, and 8! 10s was about the price in March. In April, very free 
| supplies dropped it to 8/ and 8/ 5s, and in May we had a recovery 
to \ los and 5/1738 6d. In June, 8/ 15s and 8/ 17s 6d was the 
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value, and 8/ 15s and 9/ 5s paid in J uly. In August, 9/ 10s was 
made. During September 5s more was obtainable, but before 
end of the month it had declined to 9/ 5s. 91 and 8/ 10s was the 
quotation in October, and 8/ 10s in N ovember. During the past 
month this has been about the value, while new seed has fetched 
915 and 917s 6d. Sales, free on board, have not been on as 
large a scale as formerly. Some few transactions reported at 71 | 
and 71 5s, while on delivered terms new seed has been sold freely 
at 91 103 and 8/ 15s, according to the time of shipment. 


The price of crude was 25/ 10s early in January, and we had a |’ 
cama rise until March, at which time it had advanced te 
27110s. It declined a little early in April, but soon rallied, and 
by end of May 271 15s to 28/ was paid. In June 27! 5s to 27/ 10s 
was the quotation, and in July it sold at 29/; from this time 
until September it rapidly advanced, and 33/ was paid throughout 
that month. During the early part of October 32/ was the 


Cotton Oil has been in good demand throughout the year. 


nearest value, but 30/ was marked at its close, since when it de- 
clined to 291, at which to’ 29/ 10s it has been a very ready sale, 
while oil made trom new seed made 30/ per ton. 


Tallow has been unmarked by those great fluctuations 
which usually characterise this article. The price of P.Y.C. in 
January was 46s 3d to 48s 6d, February 47s 3d to 45s 3d. In 
March 46s 9d to 47s 6d, since when it declined to 423 3d in May, 
but soon recovered again, and 43s 3d to 44s 6d was the value in 
June, 44s 6d to 46s in July, 46s to 46s 6d in August, and in 
September 46s 3d to 47s 3d. in October 488 6d to 47s 3d, 
November about 47s, and in December 47s to 46s. 


The anticipations so generally entertertained twelve months 
ago in most of the commerciai annual circulars as to the pro- 
bability, if not almost certainty, of an improvement in trade 
during 1869, have only in a few isolated instances been realised. 
It will be observed by the review of the different descriptions of 
produce to which we devote attention that prices, with some few 
exceptions, throughout had a downward tendency, and have now 
reached rates which make them safe either for speculation or 
consumption, so that, unless some fatality which no one can 
foresee takes place, there is every reason to look forward to more 
extensive and satisfactory transactions during the coming spring. 


Olive Oils.—The very moderate rates at which all descrip- 
tions were offering at the beginning of 1869 did not induce 
operations on the part of either speculators or consumers ; in 
January the price of Mogadore was 481, after which it gradually 
declined to 45/ 10s in April and May, the lowest point reached ; 
in June and July it improved to 47/, and January 1 we quote it 
521 103; the better qualities fluctuated in the same proportion ; 
in spite of small stocks we cannot quote Gioja over 57/ 10s; 
Malaga, 57/; and Seville, 561; throughout the year f.o.b. quota- || 
tions were often much higher relatively than those ruling here, |: 
particularly in Spain; considerable supplies were received from || 
Smyrna, Mytelene, and neighbouring ports ; the value of such oil 
on January 1 was about 53/ 10s to 54/ per tun on the spot; 
several cargoes of these oils were taken by Russian and con- | 
tinental buyers on c¢. f. and i. terms. | 


h 
Messrs Rose and Wilson (London) report :— 


IMPORTED INTO UNITED KINGDOM. 





Tuns, |! Tunas. 
COOP AE ol heeds ORONO TF 100B i ioc cekcs 28,047 
BES wos dscrcocivsssscccsosceed BEB70 | BOGE cues. eccckccscccesccssecse 16,240 
BGT dibnediedtecdddbdocusdesins BOD TS FOO wei cvsiidvcadvectesececes 19,299 
LOGS wiasccsasssidiencbdindcsoss BEGGS 1h BOR wi ccidddecctvudésscdeccenis 19,062 | 


Cocoa-Nut Oil.—Although there has been no falling off in | 
demand prices have shown monthly a gradual reduction, caused | 
in our opinion by the quantity of * Palm Nut Kernel Oil,” now | 
so largely manufactured in the kingdom and on the continent, | 
being used as a substitute ; we have also had a heavy importa- 
tion, so that we begin the year with ample stocks. In January | 
Cochin was worth 50/, and Ceylon 47/ per ton ; now 43/ to 43/ 10s, || 
and 41/ to 41/10s. There are sellers of the latter floating near 
at hand at 42/, buyers at 42/ distant. | 


} 

Price of Price of | 

Cochin. Ceylon. 

1869. 1869. ] 

£ £s 

DN on attvnucss uicokieerpessinnds i in ‘handdabianya 47 - | 

Me 20 seis Oe eon ee to Be Se 46 10 

OY Sai. i Aiadisahatetine st cadets Bd es 43 10 

DONG a icidecdlitnsdabescce hs ctibihk BO O18 an 41 10 

Sr cel i ciccitete 450ii Kida OB sp 41 - ] 

i 

1870 1869. 1868. 1867. || 

RI sec ceencdnaka tons 1,669 3,318 1,645 814 || 

Imported ..............0048 — 11,803 8,259 6,170 | 

Delivered ............... — .. 9734 ... 8.285 8,567 | 
Stock Ist Jan............ 4,723 ... 2654 ... 2,680 5,077 


Price of Cochin, lst Jan. 438/@43/10) ... 50/ 
Priceof Ceylon, Ist Jan. 41/@41/10/ ... 481 
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1866. 365 36 
| Mee ENS deogut ot. tons 1,468 ....., Soft ae Avenacs Pators ix Loxpon. 
| Imported............... ieee 5,524. 8138 17.731 a > yuly. Oct. tee. 
| DURGA. esttecnseanstsce sts 9,779... 11.807 14’ bee | 1869 POR s d s a s a jj 
Stock Ist Jan...” 9497 |... 19055 wae! ise Pe 8}. POD Gh. PBF. 1 8 | 
Price of Gochin, Ist Jan... wep is SE ota ogap 2: da | ise7 2 3} srr por geet erie el 
Price of Ce lo 1 t J WUIEOO 1040807) oFoi: : va, -_ spneees , aes, ane TPRPereeene vs. ee 2 eee 1 6 eee l 4. i 
ylon, IstJan..i.... 4801... 36l a... . 43210, | 1366 baieidadicok ce 8. -}... 2 " ot Sib... 2 af wend fot 
. . ‘ 0 eee eee eee 2 > — 2 > 7 < > 
|| Palm Oil.—The fluctuations have been unimportant ; the | re” Cig antes 2 Las teckcee ate mereee = 
lowest fine Lagos reached was 401 and the highest 43? to 43/103; | 1868 ............... 25 1:1) so! 2 2 — 2t vo 2 FF 
the value on Jan. 1 was 40/ 10s, | ; ee 
Iudouren ixto Untrep Kixcpom. 2 Prices Current.—1 Jan., 1868-70. ns 
‘ Tons, Tons. | me i } 
AOR isis Sis J. di. cu, 35,178 | 1866 ........eseeees bait bs 34,929 | | Prices 1870. | Prices 1869. | Prices 1868. 
1868 eR ld sidatinoddz shop GEBOO 1 BOBS...) ce cbacdbleciinetde. €5,319.; 2 URRY pe er | eee a 
SeGdsconbondochiSboGetésles 38,088 | 1864.........04. 989 | 1: 8 £ 8/2 8. £  BLe 
38,088 | 1864........ccccseeceeee dosdecs 80,989 | Fish Oils=Sperm ‘on | ‘| 6 £48 | 
Tallow.—Owing to some immense speculative transactions em sperm..prtun) 86 -@ 87 -| 93° 4@ — 110 ~@e a 
im Petersbarch vel oa . al, pale ............ | 42 - — | 36+ 3610) 41 - — | 
a rgh yellow candle, which,turned in most cases adverse COR Accadinntedbics 42 - mre: Aine —} 36. = - | 
jb ‘aly eee quotations ranged widely, and varied | Olive arritele «| 57 10 —\ 57 - om 65.5 — | 
amped i ee 55 - — | 54 - —}65 - —_ 
a -— July. Oct. Dec. | Seed Oils — Linseed! | ; 
Elbe 8 5 s d s d s d per ton ........... | 29 10 — 27 .- — | 34,10 _ 
1869. vs severe SF caro ee Gh 86 bor4Bec Oa 47-4 woldsis Rape refid. English! 45 - 4] 10 a | Oe 10 37 10.38. - 
Fish Oils.—The continuance of high prices for sperm,| Coton santana - is a ahah = pl graad wo Sqeut 
leading to increased use of substitutes, added to the depressed —  Refinedl 35 10° 36301 3002 © gpexl 7 i os 10 
state of our cotton districts, has much checked consumption ; the Cocoa nut............ /41 — 43:10 4802.6 (500 span esTions | 
highest price reached was 103/ per tun in April. Since then it Palas isisesh -twvsdsecis 140 - 41 -)4e) @ 48y-} 4000 24) 
it has been going down, and 80/ to 87/ accepted. Common oils | Oil—Taliow............ 185. = BF) 4.8Tiogo B80 apBTyiss — | 
have attracted no attention, and require no comment. Whalefins--Greenland| | 
. . 2 . is’ Strai s./48 - —_— ~ _ —- 
Whalefins.—The importation from abroad has been very ih = BMD: » ry hOO 
scanty, and our Greenland and Davis’ Straiis whale fisheries Ist Y.C. on thei s doa dis d’*'s asa ea 
turned out almost a failure. In October-December 540/ per spot ...... per cwt| 45 6 an 1 SF2@ “it as 9 48 <1] 
\| ton was realised for the latter description, and 480/ subsequently March delivery......) 45 9 46 -' 48 = aa toe + — || 
{| accepted, Oil Seeds — Linseed, 
‘ e e este Bk: k S ieee ‘| dD > = eS 5 — — | > —_— 
_ Naval Stores.—The importation of both spirits of turpen- | Sodien a 3 9 oe i sal -— 7 i 
tine and rosin in 1869 was very large, the highest price of the Calcutta ...... 159 - —| 57 - — | 67 6 beds 
former being 36s last spring, since which it gradually receded to Rape seed, Feroze- | 
26s; spot price is now 28+ 3d, and we may look for some im- pore, ex bags...... 60 6 61 -|_49 - — |} 4 °S — 
provement as we approach next spring; common qualities of | _ Calcutta, R.A.T) 59 6 60 -~ 47 - 48 ~ 52 - — || 
American rosin arriving here for some time past have been of | Cotton seed (old) € 8 £ 8 £8 £ 8 [£8 £ 8 | 
superior make, very little black has been shipped, but nearly all Oj pes nen washes 8 19/6 vie, on ofS gustte pair eson tee . 107) 
| Strained ; the very fine has also been the palest we have ever | ~' ee ees 1s are aes t : v 
| received, commanding up to 20s per ewt; we commence the ten ee bee PLB 88, Gu: ARSG ME UG incre oc!) 
year with a stock of equal to 10,255 barrels spirits turpentine, Te bris ? 11 761110 12 5 12 oii 10. 11.126 | 
| and 22,141 barrels rosin of all sorts, the fire qualities being the | Rape ............/6 5 7 26610 7 0 15 26 610 || 
| most scarce. Cotton seed ......... }515 8 17 5 7T1B | 26 6 76 || 
eee —_ a en a Turpentine — cg = Set SS oe ee co. 64 
bY. 868. 367. 866. teh Ee — —| ger | Mor apt Ti 
Rough turpentine............ bole ait ‘ca: (00. 516s 8880 Resin hea American| | 
Spirits snonedssaitin bousaenpanande tons 5,074 ... 3,100 ... 4,700 ose ©62,672 (common) tts *H cg 6 ote}! i @ ak: kid | “BH KG bids i] 
Rosin, equal to ..........004+- brls ae ss tg “ — 7* oe. Petroleum— Pennsyl- 
' 865. 864. 863. 862. canis Gned br 
Rough turpentine............ bris 3654... 2.924... y | Pe | ees 1 8.1. oils ov ‘ae a 
Re eedanitekatea Ri acenid tons 3,388 ... 3,690... 3,337... 2,290] Ketined eoal oil ol l 6:.0.81 2 Bee es 8. Se 
Rosin, equal to ............... bris 42,962 ... 37,890 ... 34,324 ... 35,910 Petroleum spirit...) 1 4 i 5 $ - 8 — the 








Petroleum.—Refined—The shipments to all parts from the 
United States of America during 1869 have been larger than any 
preceding. We commenced the year with rather a moderate 
stock ; for the first two months arrivals were large, but did not 


(6) CHEMICALS. 
Mr W. Caudery (London) reports :-— 





continuously disheartening than the result of the year 1869, ty 
which has been without one redeeming quality to most of the || 
manufacturers. Many of the articles included in this head were 

depressed enough at the opening of 1869, but almost all have | 
experienced a downward tendeney from January to December. | 
In May the reports from the North were to the effect that soda | 
ash and crystals left the makers with a /oss upon every ton manu- | 
factured, and yet the low prices realised produced but little effect, 


;| were reduced to the very small stock of 5,599 barrels, but 

arrivals since that period have been regular and in suflicient 

uantities to meet the consumption; our largest stock was in 
| October, viz., 29,922 barrels. Prices throughout the year have 
been steady, without any rapid or excited fluctuations; from 
| 1s 8d on lst January they gradually rose to 1s 113d in the 
| second week of February, caused not only by the fact of a re- 
duced stock but by the general anticipation that “test” oil 


| would command a higher rate when the new Petroleum Act came 
| into force on the 1st February, which, however, was not realised, 
as the demand from that period has been more for coal oil than 
| this article. The few convictions under the Act have made the 
_ trade very cautious in buying petroleum, and the greatest effect 

of the measure has been to throw it a great deal out of consump- 


sellers refusing to enter into forward contracts, and buyers con- 


fining their orders to almost daily wants; nor is there much to | 


hope for improvement for the present, for, notwithstanding the 
partial closing of some of the works, the production continues in 


excess of demand, and until that general revival of trade arrives | 
which for upwards of two unfavourable years has been looked | 


keep pace with the demand, so that by the middle of April we | As respects the chemical trade nothing ean have been more 
} 


| tion in this country. ‘Ihe lowest price was in June, viz., ls 54d. 
| Crude—The only arrival was a cargo from Payata, which went 
off very slowly, the chief part for exportation; the refining of 
etroleum in this country is in fact extinct. Refined Coal Oil— 

| the consumption of this article has been very great, thanks to 
the Petroleum Act ; the refining business has revived ; new works 


fine qualities during some months of the year on a par with 


they fell in June and July to 1s 3d to 1s 4d; from September to 
close of the year prices averaged 1s 7d per gallon for fine quality. 


i hood of London. Prices realised have been high; in fact for 
1869. 1868. 1867. 1866. 


to all parts galls 99500000...9914894 7...63500600...61000000 


| Actual exportsfrom America 


| Imports int London....bris 77,864... 61,535... 85,879... 101,000 
— Liverpool...... 40,080... 28,800... 67,020... 50,460 
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have been started in Scotland, Wales, and also in the neigbour- | 


petroleum ; from 1s 31d in January they rose to 1s 9d in March; | 


for in vain, it is almost too much to expect any decided improve- 
| ment. 
| 


in concluding this gloomy report of 1869, it is assuring to re- | 


flect upon the fact that it is but the natural result of the disasters 





a healthy return to legitimate and prosperous trade may be sup- 
| posed to be a slow and dreary process; but if slow it may 
cial law, and costly experience, the constitution of our country 
| being thoroughly sound, we may still hope for renewed vigour 
| as the effecta of the calamity are gradually passing away. 
| Alkali, or Soda Ash was unusually depressed during the 
whole year. For the first five months the ruling price was about 
lid, landed; for the remainder of the year about 1?d—in fact, 
sales were even made at 7';d less; and for the last two month, 
this was all that could be obtained. 

Caustic Soda has been in good demand, but increased make 














which convulsed the financial world three years ago, from which || 
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reasonably be expected to be sure, and with improved commer- | 
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being equal thereto the price continued almost stationary at 
“! 141 10a, landed, for 60 per cent. best white. 


Crystals Soda gradually declined from 4/ 5s, ex ship, in 
January, to 31 12s 6d in November, recovering 2s 6d per ton in 
December. 

Bi-Carb. Soda from 11s, landed, in January, fell month by 
month to 9s 9d. at which it remains. 

Bleaching Powder, sharing the same fate, realised 11s at 
the beginning of the year, and closes at 83 6d. 

Notwithstanding the five above-named articles are lower than 
they have been for the last twenty years, some of the manufac- 
turers have been compelled to contract at the minimum price 
either for half or the whole of the year; others insisting that 
the present rates do not defray cost wisely prefer waiting until 
the spring, when prices may reasonably be expected to be in 
their favour, although at present the prospects are not in that 
direction. 

Citric Acid receded from 2s 9d in January and February, 
by 4d to ld per Ib, to 2s 24d in November, recovering 2$d in 
December. The present stock is small, but some contracts for 
forward delivery have been made at 2s 2d to 2s 4d. 

Tartaric Acid was confined to bona fide transactions, no 
large quantities at any time being offered; prices ruled with 
evenness—January quotation 1s 2d, December 1s 1$d, but clos- 
ing at Is 2d. 

Oxalic Acid and Sal Acetoscella have been in moderate 
| demand, the former at lower prices, falling from 8d to 73d in 
_ May, and soon after to 7$d, present quotation ; the latter being 
in small demand steadily continued at 10d per Ib. 

Potash.—Bichromate during the first ten months was in 
request at 5d per lb, with a discount varying from 24 to 74 per 
cent.; in December it advanced to 53d. Chlorate remained at 
Is per lb until May, when it fell to 11}d; in Augustto 11d; and 
from October to December to 10}d; but at this present value 
forward contracts have been concluded. Prussiate—The best 
was quoted at 118d in January and February, dropping $d March 
to September, but advancing to 1s October to December—at 
| this price the demand is limited. Muriates steadily continued at 
8s to 8s 3d until November, when there was an improvement of 
5s per ton in consequence of the supply falling short. 

Iodine has been neglected all the year; price for good dry 
seconds nominally 93d per oz from January to October, Novem- 
ber 94d, and December 9}d. 

Quicksilver met with the usual demand at 6/ 17s per 
bottle, but at the close of the year rather more difficult to buy. 
| Sulphate Quinine.—Pellitier’s opened at 4s 6d to 4s 7d; 
|| in February increased demand raised the price to 5s 1d; in 

March to 5s 4d, falling again in April to 5s 3d; June to July 
53 id. In August it again advanced to 5s 4d, and the following 

month to 5s 5d—the present value being 5s 6d per oz. 

Refined Camphor gradually gave way—the opening price 

| was 1s 10d, February to May Is 84, June 1s 7d, July and 

August 1s 6d, down to 1s 3d present price. 

Cream of Tartar during the first six months maintained 
fair prices, sales being made in January and February at 85s, 
March 57s 6d, April and May 89s, June 88s—from July to 

| December gradually receded to 82s. 
| Sulphate of Copper during the year continued in good 
| Tequest, both for export and home consumption, but prices 
_Tuled low ; in January it opened at 25s, February 26s was 
| = Nr that month to the present it gradually declined to 
208 Oc. 
| Refined Borax, with decreased make, absence of stocks, 
| and good average demand, high prices were realised ; in January 
| O78, February 68s, March it was somewhat easier, and 66s was 
—- pat, April 68s was again required, at which it re- 
a till November, when 693 was paid. Since then there is 
| no alteration. 


| Ammonia.—Sulphate throughout the whole of the year 


| has been in increased demand for export, as well as for home 
consumption among our agriculturists, and high prices ruled, 

| the market being barely supplied; during the first three months 

| for best white 16s 9d was paid, April to August 16s 3d, Septem- 
ber ‘16s 6d, October 16s 9d, November 17s, December 17s 6d. 

~arvonate aso Was in tteady request at 53d per lb in casks, with 

| & Slight variation in the discount, but advanced at the end of the 
year to Gd, less 2$ per cent. discount. 

Sal Ammoniac during the first six months realised 363 
for seconds and 38s for firsts, but as all made was readily sold 

| Manufacturers towards the end of June simultaneously ad- 
vanced their quotations to 38s for the one and 40s for the other, 

| and the demand still continuing active, especially for seconds, 
they have lately reduced the difference in value between the two 

qualities to 1s per ewt, instead of 2s, making present prices 39s 
and 40s, and at these rates large sales have been effected both 
for present and forward delivery. 

Alum.—W ith a good general demand for export, as well as 
home consumption, tteady prices were realised during the first 
nine months, viz., 71 10s in barrels, 7/ 5s in tierces, f.o.b. in the 

| Thames ; loose lamp 7! 5s, and ground in bags 8! 5s, delivered 
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' 
free in London, but a reduction of 53 per ton has been submitted | 
to generally the last three months. Ji I 
Sugar Lead.—Best white was quoted 40s per ewt to April, 
42s May and June, 41s July, 40s August and September, and 
39s 6d Uctober to December; there was the usual consumption. 
Arsenic was only in limited request, with a quiet market, } 
powdered bemg quxted at 7s 3d to 7s 6d throughout the year, | 
and Jump at 16s to 16s 3d. ; | 
Green Copperas.—A fair basiness done at 50s to 60s per ! 
on, according to quality. ! 
, altpetren—ta tise ay months of the year the demand |! 
fell off considerably in consequence of the high price, so that by | 
the end of March a reaction of about 5s per ewt had taken place. | 
This led to some speculative purchases for arrival, and caused a | 
months there has been a considerable demand for exportation, |; 
which kept prices firm, the presen value of 5 per cent. being || 
223 9d to 23s per ewt. Stock about 4,600 tons. Refined met | 
with a fair average demand both for export and home consump- | 
tion, prices following those ruling for rough, aad closing at | 
25s 3d to 25s 6d in 24 ewt barrels, and 25s 9d to 26s in 1 ewt 
kegs. | 
| 
| 


gradual recovery of about 28 6d per cwt. During the last six 


Nitrate Soda gradually advanced in the spring to lis; 
shortly after, the agricultural demand having subsided, it gave 
way to about 14s. Since then shipments falling short of expec- 
tation stocks were considerably reduced everywhere, and prices 
gradually improved to about 16s per cwt present value. Stock | 
about 860 tons. 

Brimstone.—The high prices ruling in January and_ 
February for best seconds, viz., 81 5s per ton landed, yielded | 
gradually as the summer approached to 7/ 10s in June, in con- | 
sequence of increased shipments; after this it gradually im- 
proved to about 8/ 5s, the present quotation. The iaports into | 
the United Kingdom are about 60,000 tons, which is rather 
below the average. Present stocks in the various consuming 
ports are about an average. 

Naval Stores.—Both in rosin and spirits of turpentine 
the business of the year proved most unsatisiactory to importers, | 
and losses are said to be considerable. 

‘The lowest price of the year for the latter was 253 9d per ewt | 
to arrive for American, the highest 293 3d, but the arrival of | 
three cargoes from Wilmington in December with 5,000 barrels | 
depressed the market, and 288 3d to 28s 6d is the present value, | 
French being quoted at 28s to 283s 3d. Present stock mea 
barrels American, and 20 to 30 tons French. 

Common and strained rosin could be bought a few months 
ago as low as 5s 3d per ewt; since then it has gradually im- 
proved to 6s to 6s 3d, which is the value now. Medium and } 
fine being very searce higher prices may be looked for, the r 
eatire stock in London not exceeding 2,500 tons. Present | 
quotations for American medium 8s to 12s, fine medium to fine | 
12s 6d to 18s, Brai Clair 5s 9d to 63, medium to fine 8sto 12s. | 

Petroleum.—The consumption of this. article is steadily | 
increasing, particularly on the continent, where the increase | 
during the past year equals 25 per cent. ‘The new Act which | 
came into operation in January requiring a high test of over 
100° of Fahrenheit as flashing point acted injuriously on the 
trade, and brought coal oil into large consumption. 


(7) TIMBER. 

Messrs Churchill and Sim (London) report :— 

Importation of the United Kingdom in foreign and colonial 
timber and other wood, compiled from the Board of Trade 
Returns, with an estimate of 1869 :— 

Woop Importep (in loads)—Unstrep Kincpom—in the following Years. | 
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Kinds. 1865. | 1866. | 1867. 1868. | 1869.* | 
Colonial sawn wood ...| 787,519] 808,329) 723,006 768,930) 735,000 

— hewn wood ...| 664,931) 559,943] 453,535) 500,493) 437,000 | 

Foreign sawn wood...... 1,348,972)1,380,645/1,453,452) 1,648,481) 1,546,000 
— hewn wood ...! 966,220) 889,426) 757,023! 825,932| 786,000 
Colonial& foreigustaves| 66,082| 89,444] 62,516} 61,117] 62,000 
Total in loads ...... 3,833,724 3,727,787'3,449,532 3,804,953'3,566,000 


* Computed. 


Since the small import duty on wood was finally remitted in 
1865, and the supervision of Customs ceased to be available for 
the measurement of timber and for general statistics, we can 
only submit the above estimates as approximate, and sufficient 
in quantity for the requirements of the country since our trade 
ceased to expand after the financial troubles of 1866. — 

Our London importation in wood has likewise borne judicious 
contraction, since building enterprise was checked by the 
financial crisis in 1866; and, although three years have elapsed, 
confidence is yet wanting to give full scope to this important 
branch of the wood trade; but in the ab-ence of speculation 1t 
18 satisfactory to observe that during 1869 our consumption has 
absorbed so much more than the equivalent of the supply of 
1869 as to leave us with 30 per cent. less of foreign wood, an 
no material addition of colonial wood in our dock stocks on 
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| 1st January, 1870. From the statistics now furnished by the 
Board of Trade, we cannot ascertain the consumption of wood in 
| the United Kingdom; but from the returns of the stock and 

deliveries in London, now prepared with great care by onr Dock 
i j companies, we are enabled to estimate the const 
London, viz.:— 








umption of 


| Estimated Consumption in London of Sawn Woop, or Deals, Battens, 
Boards, and Ends. 


ee A 


Pieces. 
I neta telia i ial cE 10,422,000 
ele tear inl lac a ee 12,719,000 
re oe Doane Oe 12,991,000 
SET cardadstenenetiinticene ee 14,359,000 
Wage" girs russe Gogtcetouv a. seschovntecsbelnice 14,387,000 
HEwn Woop, or Timber, Square and Round. 

Loads. 
BOGE. cctttitdeardadtheesnsis tibet dabSenceedattd 316,000 
ae ie Athans siete t-thenpidnattipyiinstats sreis 808,000 
liane an alemerell tile heels ET 
hi cae nt ila teal aaa 181,000 
NN drarlieseecineahiet at chtcneaelattath iad triaene nee a 200,000 





It is again seen that our larger consumption of sawn wood is 
retained, and that of hewn timber has exceeded 1868: if in times 
not free from depression the wood trade has held its way, there 
should be a more promising future, in which it may be hoped 
commercial enterprise will resume its natural expansion. 

On the separate branches of the London trade the following 
detail is snbmitted :— 


Norway—Lwrorts. 
1867. 1868. 1869. 
DRONE 665... esccvcedcee pieces 1,548,000 ... 1,472,000 962,000 
Boards.............00. besebolsh 2,839,000 4,126,000 3,340,000 
| eee ECS pee” bbinised 286,000 475,000 329,000 
Bade i vs cncisocecds Sitetdecwdtied 39,000 11,060 30,000 


IID, asidunscnenesiinted weoshtughe 117,060 


~ 23,000 


108,000 
25,000 


83.000 
18,000 





trade, and having imported 20 per cent. less during 1869 we 
show the extent of business done, in the Dock stock being 
reduced full 40 per cent. when compared with the preceding 
year. To establish this extensive use of foreign flooring the 
scale of prices has been reduced, reckoning the square of flooring 
in some instances as low as 6s 6d for three-quarter inch, and up 
to 103 6d for one inch of thickness, with many deviations, ac- 
cording to the assortments. 


{ 
Flooring boards continue to be the great feature of the Norway 


Of Lattens a lesser supply has enabled us to work off much of 
the accumulation, though for realisation of those which were 
inferior in shape and quality 4/ 10s to 6/ per 120 of 12 feet has 
been of necessity accepted, as the equivalent of 30s to 35s per | 
load for timber scantling; while battens fit for sawing into 
flooring are still worth 30 to 50 per cent. more. 

‘| Norway Deals.—For the white it is a struggle to maintain their 
i ascendancy over a cheaper class from Finland, besides the 
| alternative use of American spruce. Their valve has been very 
{ 
i 


unsteady, varying from 7/ to 8! 103, above which the preferable 
stocks of Christiania, both white and yellow, occasionally bring 
10/ up to 13/ per Petersburg standard hundred. 


SwEDEN—IMPoORTS. 

1867. 1868. 1369. 

Deals...pieces 2,402,000  .......0. 2,562,000 .» 2,584,000 
Battens and 

boards,..... LDIRGOO- ..cccocce 911,000 .......+. st 

Fir timber ... 44,000 23,000 § 48,0002 24,000 § 24,0002 19,000 

Balks ......... 7000} loads @ 000% loads 2 30,0004 loads 

Lathw’d.. fms 320 500 


. » iii 
$83,000 


1,000 


eeeeeeeee 


BONE csxecas 9,100 


Firewood...... E200  .ncccosee 


Looking to the expansive demand for redwood deals and 
ordinary battens, partly in substitution for square timber, the 
uantities supplied from Sweden for two years past have not been 
ound in the end more than were wanted. In the year 1569 it 
now appears we have delivered from the Docks a greater 
quantity of foreign deals than were imported, and in this in- 
crease of consumption Swedish deals take the first place. The 
prices opened at 9/ to 9! 10s for mixed, and 8/ to 8/ 10s for third 
quality ; with preferential rates for the well assorted Ge//e, and 
& proportionate value for the variety of consignments and dimen- 
sions : battens are valued 103 to 203 less than deals, with 
occasional exceptions. Pvards are most uncertain, and flooring 
from Gothenburg has been too costly an importation. = 
The following is a summary of the landings, deliveries, and 
stocks (exclusive of cargoes in course of discharge) of mahogany 
' 


and walnut wood during tie past four years :— 
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Cuba. 

108 a TRUM noses, 8.760 |... . 3.923 
IO? £8.88. a 16029 ...... WBS 8. + 286 
$9606u.hi.4:: was 10,376) © secu of WOBID &Si..8 £1,008 ti 
IN cited icdiataiii ie STR icctens:' I <ktnes 6,146 
| 
Watsur Woop—Jtanan. | 
planks. lanks. planks, ty 
BOOS iss. 82 3 85,882 i020 BOIS... . | 97,933 t 
TOs ckicierccitnkai 22.940 ..... s 26 90Fis Sau 13.656 

1060 al. aidualsiis ind 34553. a... « P9872). Lue 13888 
Si iad Sic ainaitincin 41,684. ..:.. $3,820- sce 21,198 


Mahogany.—Great dulness has prevailed over every branch 
of the cabinet trade throughout 1869, and prices, which lave 
been uniformly low, would have been still further reduced but | 
for the large continental demand for’ soft quality, straight 
grained Honduras and Mexican mahogany, which has been 
required as a substitute for Cedar. In addition to the heavy 
shipments from this market to meet that‘demand, severa! cargoes 
destined for English ports have been diverted to the continent; 
the imports consequently of Honduras {as shown above): have 
been about 11 per cent. Jess than the average of the previdus || 
three years, the deliveries have been about equal to those of | 
former years, and the present landed stock is fuliy 18} per cent. 
less than that of the preceding year. The importation from | 
Mexico, Tabasco, §c., shows an inerease of nearly 40 per cerit., 
but this ineludes a novel import of 823 logs from ’werto Cabello ; 
the deliveries have been satisfactory, viz:, 21. per cent. advance | 
upon previous years ; the increase, however, against the stock of | 
the previous year is about 49 per cent.. For Cuba there has | 
been a steady demand at improved prices, and the last sale by 
public auction realised the highest average price known in this 
market for many years past, viz., 11d per foot.. Owing to the 
continuance of the insurrectionary movement in Cuba the ship- 
ments have been very light, viz., fully 80 per cent. less than the 
average of the three previous years, and the stock has conse- 
quently beeu reduced fully 44 per cent. Prospects are good for 
all descriptions save curis and small-sized logs, which constitute 
the bulk of the present stock. Ot St Domengo-only two cargoes 
have been imported direct, which have realised extreme prices at 
public auction. All descriptions are readily saleable, more par- | 
ticularly sizeable, well-figured veneer wood, and sound, well- |) 
grown sizeable curls. The deliveries have exceeded the imports |: 
by 54 per cent., and the present stock is very light, being 55} per | 
cent. less than that of the previous year. The current quotations | | 
for the several descriptions of mahogany in cargo are as follows: || 
—Honduras, from 4d to 43d per foot; Mexican, from 4d to 4$d || 
per foot; Zubasco, from 44d to 43d per foot; Cuba, frony 64d to | 
9d per foot ; St Domingo (logs), from 7d to 10d, (eurts) from 124 | 
to 24d per foot. The import from Puerto Cabello found a ready | 
sale, at an average price of 4d per foot. | 

‘| 


| 
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Freight.—We have again to note’ prevailing low rates 
throughout the year. From (Juebec 75s to 778 6d standard, and | 
27s 6d to 25s 6d per load covered the spring and much of the | 
autumn shipments; later, 80s to 82s 6d, and 308 to 35s Gd were |! 
paid for a few cargoes. At St John, N.B., 658 to 70s° standard I 
have heen nominal quotations; Jugwashk, G73 6d standard; |} 
Archangel, 70s to 753; Onega, about 053 standard. At’ Peters. || 

} 


burg the opening rates of 333 and 40s with a larve amount of | 

tonnage sunk to 35s and 31s standard; /tiga, 168 to 183. per | 

load; Duntzic and Memel opening at 123 per load, continued | 

low during the season, and were raised gradaaliy to los» and | 

upwards for the winter voyages; Sweden, 423 6d to 45s | 

standard, with 53 more as usual from the Northern ports:in the | 

Gulf of Bothnia,.sank to 403 in the summer, and rose again to 
50s for some shipments late in the autumn. 

Lonvon Importation of Woop and EstimaTEep Consumptrioy. 

(000's omitted—thus, 1,604, = 1,604,000.) | 

} 

Of Sawn Wood, or Deals, Battens, | 

| Boards, and Ends—In Pieces. 





' 
} 
i 
j 








' 
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Estimated consumption ........., 7,303, 9, 103,) 9,915) 11,640511,747, 





Country. ——_--—_—_———- - 
1365. 1866., 1867. 1868, 1869, yl 
WUa AR: Golan tac ncdibitannidlendadecnst 1,604} 1,293.) 1,834) 1,046} 1,291, | 
— Flooring boards ............ 830,' 1062, 2,540) 4,126) 3.340, || 
ial... ncdcceleadebentkiadeed en 4,158) 2,774.) 3,613) 3,473) 3,267, |} 
REY icuistncnnetacnlinnceten-ained 742) 551, 779) 918) Tas, || 
Bibra sce cucihsstutghlbnloestiivee comms 1,803,| 1,797, 1,494) 1,536) 1,332, |} 
Prussia and Germany ..........00.« ob. oY, | 46, bz, | 13, || 
United ait. Sti Bove cceccennvess 19, 13,) 14.) 12, 20), | 
ee See i 
Total forecgn importation......, 9,192.) 7,529,,10,620,/12,043, 16,051, 
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CORD ccsidiciesendasvcen gpernctoonem: 2.741, 2.693) 1.013) 2.337) 2289 | 
Manocany—/ionduras. New Brunswick and Nova deotia’ 1,490 987.) 679) 1,067,] o7a, | 
Landed Stock, | Africa, East and West Indies, &e...' ... I eee i ' 
Landings. Deliveries. 3lst Dee. | | a 
logs. logs. logs. Total colonal importation ...... 4,231,} 3,680.) 1,692, 3.404) 2-661, | 
1866 P2I5S  .cccce i —— 1,855 Estimated consumption ....0000 3.119) BG11,) 3073) 2,729) 2.540, 

oo he ea (029 ssecee 12,270" ...006 3,614 ; Driilnnin SS 
pet aan har 13 1 ISAS n=. 4,722 Total importat’on .........-c0se 3,425.11, 209,)/12,392.)15,447,112,712, | 
C Reem ee eee eeeeeee 5° - .gegere ’ ne ‘ er °F” ; - ‘1 | > TIO 119 4“ ; ow 4 =a 
1869 Seem eet eseeeeeeee 11.814 weeeee 12,681 eeeeee 3.855 | 7 tal consumptt WE snerewcwnrnenes 10,422, 142,719, 12,991,|14,359,'14,387, iJ 

———— oo. OO eee . 
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24 COMMERCIAL HISTORY 


| 


(8) METALS. ! 
Messrs W. Fallows and Co, (Liverpool) report :— 


The year 1869 has witnessed a gradual, but steady, improve- 
ment in the iron trade, and has confirmed the anticipations ex- 
pressed in our Jast annual circular, «hen we remarked * there 
appears every indication that the iron trade is entering upon one 
of those recurring periods of improvement which follow a long- 
continued depression.” The increased demand for rails which | 
was felt to some extent in 1868 was further developed during | 
1269, and the effect of this—though somewhat delayed—was | 


| manifest towards the close of the year in the higher prices which 


‘ture on repairs or new works, but the requirements for ship- 
_ building purposes were on an increased scale. 


prevailed for other descriptions of manufactured iron. ‘The 
Board of Trade Returns show a remarkable and almost unprece- 
dented increase in the exports of iron. During 11 months of 
1869 there were 2,398,710 tons exported, against 1,798,690 tons 
in same period of 1868: the increase consists of 300,000 tons 


rails and 300,000 tons of pigs, bars, hoops, sheets, &c. (ur 


largest customers for rails have again been Russia and the United 
States, the former taking 251,104 tons, against 101,286 tons in 
1868, and the latter 277,765 tons, against 248,246 tons in 1868. 


| The home demand during the year was affected, to a considerable 


extent, by the depressed condition of the cotton, woollen, and 
other manufacturing trades, which prevented any large expendi- 





Staffordshire Iron.—Notwithstanding the active demand 
experienced for rails there was a slow inquiry for other descrip- 
tions, but without material change in prices. During the latter 
months of 1869 the high prices obtainable for rails induced some 
of the Staffordshire makers to work on them, and this led to an 
improved feeling in that district. Finding the makers better off 
for ordera and working full time, the men began in September 
to agitate for an advance of wages, and on the 3rd November the 
North Staffordshire masters agreed to advance wages jive per cent., 
declaring at the same time an advance of 10s per ton in price. 
The South Staffordshire makers held a meeting on 4th November 
at which, after considerable discussion, it was decided to advance 
prices 20s per ton, and to comply with the full demands of the 
men, which were an increase of Is per ton to puddlers and ten 
per cent, to other workmen. This course was also adopted by the 
masters in North Staffordshire at a meeting on 5th November, 
and the advance was maintained until the close of the year. 

Welsh Iron.—The extraordinary demand for rails led to a | 
considerable improvement in price. Beginning 1869 at 6/ 10s to 
6/ 15s, the price advanced until 7/ 5s, f.o.b. Wales was paid for 
Russian sections to be shipped before the close of the navigation. ; 
During December orders were accepted at 6/ 15s to 7/ (according ! 
to sections), but as large inquiries are again in the market it is 
expected that higher prices will be current in the early part of 
1870. The production of the rail mills was strained to the 
utmost during last year, and now that the makers on the East 
coast of England have entered so largely into this department it 
is estimated that the capacity for producing rails is equal to about 
1,000,000 tons per annum. ‘Lhe production of 1869 was almost 
wholly exported to foreign countries—say about 900,000 tons. 
Welsh makers being so fully employed on rails, the production 
of bar iren was considerably less than usual. The demand was 
not very active, but in sympathy with rails the price advanced 
from 6/ to Gl.5s to 61 15s to 7, f.o.b. Wales. In Liverpool the 
price of Welsh bars has been relatively lower, and at the close 
of the year is quoted 6/ 15s to 7/, f.0.b. 

Pig Iron.—Prices of Scotch brands fell during the early 
part of 1869, aud beginning at 54s 6d declined until 503 6d was 











| accepted for G.M.#. warrants in June. From this point there 
| was a slow but steady advance until the months of S ovrember and 
| December, when the price rose quickly to 58s 6d on 20th Decem- 
_ ber, closing the year at 57s 9d. The production is estimated at 


nel 


|| 1869, when, 
| forward deli 


; @pply the increased nn and the price of No. 1 rose quickly 






1,150,000 tons, which is 82,000 tons in excess of 1868. ‘The stock 
at 3ist December was 620,000 tons, or 52,000 tons more than at 
the same period of 1868. There was an improved export and 
local demand, which took off 1,098,000 tons. Owing to the low 
price of Scotch brands the imports of Middlesboro’ iron into 
Scotland fell off very considerably, and were only 90,020 tons, 
agamst 153,500 tons in 1868, but towards the close of the year 
large purchases were made in Middlesboro’ for delivery during 
1870. The number of furnaces in blast at 31st December was 
130, against 121 at same period 1868, and owing to the large de- 
mand for the leading No. 1 brands the production is likely to be 
large for some time to come. The price of Scotch bars and 
psates was advanced respectively 10s and 20s on 10th November. 
The production of the North of England, or Cleveland, district 
has gone on increasing during 1869, and is estimated at 1,300,000 
tons, whilst it is anticipated that during the first half of 1870 
there will be capacity sufficient to produce 1,600,000 tons. There | 
were 95 furnaces in and 9 furnaces out of blast on 3lst Decem- 
ber, whilst at the same period stocks were 100,000 tons, against 
153,000 tons in 1868, showing a decrease of 53,000 tons. ‘There 
was not much movement in prices until the last two months of 
in cousequence of makers having sold very freely for 
very (extending far into 1870), they were unable to 
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{ 
from 48s to 53s per ton, closing at the highest. As previously | 
stated, the makers in this district went largely into rails, and it 
is estimated that these absorbed more than one-half of the manu- 
factured iron made in this locality. There was a good demand 
for plates and angles for shipbuilding purposes, and higher prices 
were obtained after the advance in Staffordshire. The demand 
for bar iron was slow. ‘The men in this district applied towards 
the close of the year for an advance of fen per cent.: the applica- 
tion is now under consideration by the Board of Arbitration, and 
their decision will be known very shortly. The masters are 
willing to concede 5 percent. 

The production of pig.iron in England, Scotiand, and Wales 
during 1869 could not be less than 5,000,000 tons, and with 
higher prices it is likely to be still further increased during 1870, 
more especially in the Cleveland and Staffordshire districts. 

Tin Plates have remained in a depressed and unsatisfactory 
condition throughout the year, and the price of cokes has ranged 
between 21s and 22s 6d to 22s 6d to 24s, charcoals 27s and 29s 
to 28s and 30s per box. During the last six months the manu- 
facturers agreed to reduce the make, but so far this has failed to 
produce any perceptible effect, and the ron closes with prices 
about the lowest, but it is hoped that the result of this move- 
ment will be more manifest in 1870. The total exports for 11 
months of 1869 were 2,183,000 boxes, against 1,947,704 boxes in 
1868. 

Copper.—Owing to the liberal shipments of Chili bars the 
business during the year has been disappointing, and the tendency 
of prices downwards. Chili bars, which were worth 74/ 10s in 
January, declined until 66/ 103 was reached in December—manu- 
factured has ranged between 84/ and 78/ per ton, closing at the 
lowest. Yellow metal was quiet at 63d to 7d per lb. 

Tin has experienced very considerable fluctuations in con- 
sequeace of large speculative operations. The price of English, 








| 





| 











| 
which on Ist January was 110/, was advanced 6/ in January, 4/ | 
in February, 7/ in March, and 6/ in April, raising the price of 
block to 133/—the highest point reached. Afterwards, owing 1 
to difficulties amongst speculators and a desire to realise, the | 
price receded 16/ per ton, and the year closes with English block | 
at 117/ per ton. i 
Lead fluctuated but little during the year, and 18/ 15s to 
19/ was the price at the close. } 
The Iron Trade has now fully emerged from the state of || 
depression which, since the year 1866, has weighed more or less | 
heavily upon the industry of this country, and 1870 opens with } 
many signs of a prosperous business. With money and corn cheap, | 
and with a growing confidence in commercial circles, the re- 
uirements of the home trade are likely to be largely developed, |} 
while the exports promise to continue upon an increased scale to | 
fulfil the wants of foreign countries engaged in large extensions || 
of their railways and in the eonstruction of other large works. | 
Altogether the trade is in a satisfactory condition, with every | 
prospect of maintaining-and possibly of extending—this im- | 
provement. 





} 


| 














Scorcn Pig and MALLEaBLE IRon—1866-69, and in 1853. | 
Surpments, &e. | 1869. 1868. | 1867. | 1866. | 1853. 
Total Foreign............ 388,639! $24,018) 338,364) 297,582 318,020 || 
Coastwise, and per rail | 
to England............ 262,361] 261,182) 309,874) 338,918) $16,980 || 
Total shipments......... 651,000} 585,200) 647,738} 636,500| 635,000 |! 
Local consumption ...| 447,000) 387,800) 420,262 499,500} 300,000 } 
Total deliveries ......... ‘1,098,000; 973,000 1,068,00011,136,000, 935,000 
Computed make......... 1,150,000 1,068,000/1,031,000) 994,000) 710,000 | 
Stock, Dec. 31 ......... | 620,000) 568,000 473,000) 510,000) 215,000 |, 
| | | 
Furnaces in blast, Dee. | i 
BE i inguvsathittnlvcibivenad 130, 121) 112 9s 114 |) 
Highest price............ 58/6 | 54/ | 55/6 | 82/ | 8s1/ |; 
Lowest price ............ 50/6 | 51/6 | 51/6 | 50/6 | 49) |! 
Average price............ 53/3 | 52/9 | 53/6 | 60) 61/5 || 
| 


Make of malleable iron) 206,960) 179,626) 143,800 155,231) 120,000 
Average price of bars, | 
eR BE i nrtlnnsd J OM oT et aay) 


Messrs Shaw and Thomson (London and Hartlepool) |! 
report :— | 

The year 1869 has been of marked prosperity in the iron trade. | 
Tn 1868 there had been evidence that the great depression which \ 
followed the disasters of 1866 was about to be superseded by | 
renewed activity, and the present year has witnessed a solid im- | 
provement in every branch of the trade. 


Rails.—At the beginning of the year there was great ex- 
— of a good year’s trade, and Russia and Austria were 
ooked upon as the two markets whose demands would regulate | 
the prices of rails for the year. Itsoon became evident that both \ 
countries would be large buyers, and that America must neces- 
sarily follow any advance that might take place. 

in January, the price quoted for Russian rails was 6/ 5s at 
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the works, and for American eries 6/ per ton ; gradually, month 
by month, higher prices were obiained till September, when it 
| was that Russian rails had been sold at 7/ 10s per ton 
| at works, and 7/ had been paid for American fish-bar pattern 
'taile. The close of the Russian season exhibited an unprece- 
dented crush for ship-room, and freights from the East coast to 








October. Since then comparative quiet has supervened, and 


the year, slightly given way. , 

The production of rails in 1868, inclusive of rails made at 
‘railway works, was estimated at 730,000 tons. In 1869 it cannot 
| be Jess than 1,000,000 tons. 

The exports up to 3lst October, 1869, stand as follows, com- 

pared with 1868 and 1867:—America took, 262,829 tons in 
1869; ditto, 228,091 tons in 1868; ditto, 145,166 tons in 1867. 
| Russia took, 247,278 tons in 1869; ditto, 100,554 tons in 1868; 
| ditto, 125,513 tons in 1867. 

It may be computed that the exports of 1869 will reach 
890,000 tons of rails, against 580,600 tons in 1868. 

India has been comparatively a moderate buyer, but the 
schemes announced by the Indian Government lead to the belief 
that 1870's shipments will be largely augmented. 

Canada has taken a large quantity of rails this year than 
either in 1868 or 1867, and it is expected that part of the order 
for the Inter-Colonial Railway wili come to this market next 
spring, notwithstanding a disposition existing in Canada to take 
| the opportunity to promote the manufacture of rails in that 

country. ; 
| The United States continue to be extensive buyers, although 
the duty of 3/ 4s per ton, to which Engl sh rails are subjected, 
| would almost appear to be suflicient to deter importations from 
‘abroad. The competition with Belgium in the production of 
| rails has scarcely been felt in this country. ‘heir production 
is barely one-third of that in England, and the Belgian works 
‘were filled up early in the year. Belgian rails however are in 
: better repute, and America has drawn moderate supplies from 
| that market. ; 
| A great impetus has been given to the manufacture of Bes- 
_semer steel rails by the enhanced price of iron rails; the price of 
| these has been graduaily declining, while iron rails have been 
advancing, and railway companies are now discussing seriously 
the relative prices and durability of the two articles. With a 
difference in price of only about 2/ 10s per ton, it may be ex- 
pected that a considerable addition to the demand for steel rails 
| will take place, especially after February next, when the Bes- 
| semer patents will be modified. 
| The rail mills are at present full of work, and most of them 
have orders in hand sufficient to occupy them for the next three 
1) to six months. There has been only a very moderate amount 
\| of speculation—the orders on the books are for actual wants-— 
and the rail trade is in a healthy and prosperous state. 
| Plates and Angles.—The demand has gradually improved | 
{| since the opening of the year, but it was only in October that | 
‘the price was favourably affected. Ship-plates in January were 
| obtainable at 7/ 7s 6d to 7/ 10s per ton at works, but the present 
price is 81 to 8/ 5s, and large orders have been given at the ad- 
| vance. Ship-building orders are largely increased, and are 
| likely to continue satisfactory. 
Pig-Iron.—Production has been largely extended in the 
\| Cleveland district, and the 1869 make will reach 1,300,000 tons. 
‘| In Scotland the yield has been nearly 100,000 tons in excess of 
'Jast year, but consumption has also materially increased. 
Prices were very steady during the greater part of the year, 
‘but have advanced within the last six weeks about 4s per ton, in 
_sympathy with the general improvement in the trade. 




















We take the following from the Leeds Mercury :— 
Cleveland Iron Trade.—This trade, which found a foster- 
ing influence in the rail demand for Russia and the United 
States during the second six months of 1868, was succeeded by a 
period of what may be termed cautious steadiness in most of 
the departments of iron manufacture. This little improvement 
was generally accepted as the sign of a slow, though sure, pro- 
gress in the path of recovery 
crisis which convulsed the kingdom in 1866. 
idity of the development of the Cleveland iron trade was checked 
by the loosening of credit in all commercial circles, and the 
general prostration of the business of the country ; but it Is also 
true that with renewed vigour the ironmakers and smelters of 
the district met successfully the competition for cheap pig iron, 


the centre of other iron districts find that the Cleveland pig is a | 
much more useful and docile pig than they had 
Thus it is that at the close of 1869 the anticipations foreshadowed | 
at its commencement may be said to be nearly realised, and that | 











Cronstadt rose from 10s per ton in spring to 45s per ton in | 


. increased make and i ed af 
| prices have, as might be expected in the dullest season of the | Snr Cera nn 
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| Sunderland, and Hull. 








from the eftects of the financial | 
It is true the ra- | 


until markets have since been penetrated in various parts of the | 
world that were never before supplied, and consumers even in 


anticipated. | 





with the improved large bla-t furnaces the total make of Py oh 
for 1869 will not be far short of 1,450,000 tons. Out of 121 fur- 
naces built, and known to the trade as smelting Cleveland iron- | 
stone, there are at present 98 in blast. A few of these are = 
Within the circle of the Association of Masters ; but the make 
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of those which are so is prett accurately computed to be about 
108,000 tons yer month. With this increased make, which is | 
nearly 14,000 tons per month more than that of the concluding 
months of 1868, there is not only no increase of stocks in makers’ 
hands (which are at present comparatively small), but the pig- 
iron warrant store stock has been reduced from 70,857 tons Reid 
at the beginning of 1869 to 31,364 tons. N otwithstanding this 
during the year, the | 


price of No. 3 pig iron, which was quoted in Jannary at 45s, 
and advanced to 46s in April, deeaie in July, August, and Sep- | 
tember to 43s 6d, and it was not until far on inthe month of Oc- 
tober that it stiffened again to 45s. During the autumn months 
the demand for forge iron swelled into large proportions, but | 
the reaction did not fairly set in until omciten when most | 
makers found themselves largely committed with sales, and the | 
stocks on all sides had steadily decreased, The final month of | 
1869 smiles more auspiciously on pig-iron makers, and gives 


them an aque of 5s per ton over the prices with which they | 
commenced in January. 


The deliveries to Scotland in 1868 were very large, but the low | 
prices ruling for Scotch iron through most of 1869 have ope- 
rated against Cleveland, and the falling off has been more than 
50,000 tons ; at the same time the great increase of consumption 
in the North of England and in foreign shipments has more than 
covered the lessened Scotch demand. | 


The active prosecution of iron mining operations keeps pace with | 
the enlarged production, and if it be even nearly true, as stated 
by Mr Cockburn (mining engineer to Messrs Pease and Co.), in 
his paper read before the Society of Cleveland Engineers on the 
18th November, that there are yet about 285 million tons of 
first-class ironstone to get from the mines of the district’ (besides | 
about twenty times the quantity of second-class stone not taken 
at all into account), the present rate of consumption will last 
about seventy years; and the prospects of Cleveland competition | 
in the raw material afford a strong argument in favour of the now | 
commonly received belief that the resources of the district are | 
practically inexhaustible. 

The jinished iron trade of Cleveland, like that in many other 
places, has occupied a somewhat anomalous position during 1869. | 
The better prices that have been stimulating rail makers have 
not, until later in the year, been shared in by the bar iron 
makers; and it may be fairly said that the recent advance in 
Staffordshire has principally contributed to the more favourable 
quotations now made, which show, as compared with those of || 
December, 1868, for some classes of bars, an advance of 15s to i 
17s 6d per ton. 

The ship plate trade has more satisfactorily improved, owing 
to the increased activity in iron shipbuilding, and marine engine 
and boiler makers have consequently experienced a most favour- 
able accession of business. Cleveland will, however, stand wel: 
in the list as a rail-producing district. It now takes a consider- 
able share of the 250,000 tons of rails which are said to be manu- 
factured annually in the North Yorkshire, Durham, and Tyne 
rail mills. The exports have been very large, especially to 
Russia ; and, besides the shipments at Middlesbro’, consider ible 
clearances of rails have been made at the ports of Newcastle, 
The subject of more shipping aceom- 
modation has had the attention of the North-Eastern Railway 
directors, and increased dock room is now being made, Some 
of the various large foundries have been unequally supplied with 
orders during the year. Prices have been far from remunera- 
tive, especially for pipes and railway chairs. This branch of the 
trade has been less favoured than many of the others, notwith- || 
standing the immense facilities which the district offers for turn- 
ing out large quantiti-s of foundry work. With the exeeption 
of Messrs Cohrane, Grove, and Co., of the Ormesby Ironworks, 
few pipe makers have been kept constantly busy. 

Several events of history have transpired during 1869. The | 
establishment ofa Court of Arbitration for the settlement of wages 
disputes between masters and men has been effected, and on the 
Ist of May last Mr Rupert Kettle, who was appointed arbi- 
trator, decided that an advance of sixpence per ton should be 


given to the puddlers, aud five per cent. advance to the millmen 
| of the district. 


For the establishment of the Jron and Steel Institute of Great 
Britain, under the presidency of the Duke of Devonshire, the 
iron and steel trade of the country is indebted to the suggestion | 
of Mr Jones, the secretary of the Cleveland Lronmasters’ Asso- |. 
ciation. 

The steel making, instituted by Mr Samuelson at the North | 
Yorkshire Works, near Stockton, in February, not being so 
successful as was expected, suddenly terminated about the end . 
of April, and the plant was turned into a rail making establish- 
ment by a company formed under the Limited Liability Act. | 

During 1869 a new branch of industry has been opened out by || 
the successful establishment at Middlesbro’ of the wire milis of || 
Messrs Hill and Ward. The engineering and bridge building 
works have been mocerately busy, but chiefly on foreign orders. 

the great question of steel making at a cheap cost from Cleve- 
Several patent processes have | 
been secured, but the real solution of this subject still preases for | 
attention among the trade. As the royalty on Bessemer steel . ' 
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will be reduced to 2s 64 per ton after February next it 1s antici- 
| pated that the demand for steel rails will be greatly, increased ; 
and the gradual adoption already of these by many of the leading 
| railway companies indicates the importance of the subject. The 


‘|l etrides which science has made encourage the hope that the 


district will in future become celebrated for steel rails as it is 


now for iron rails, ; 
Although not directly connected with the iron trade, a good 
| deal has been said about the immense tract o7 salt deposits which 


contiguous to the town. During 1669 Messrs Bolckow, Vaughan, 


‘| and Co., Limited, decided to commence sinking pits, 200 fathoms 
|| deep, to the selt under their Middlesbro’ property, and these opera- 


| tions are now being vigorously pushed forward. That success may 
‘crown their efforts is not only the wish of the district towards 
the directors, whose enterprising spirit resolved on making the 
requisite outlay, but the commencement of other new trades— 
such as the establishment of salt works, and chemical gorks, that 
must add to the prosperity of Cleveland is involved in the issue. 
‘| The prospects of 1870 are more encouraging for this thriving 
‘iron field than they have been for a long time past; and the 
| growth of Middlesbro,’ the great centre of iron operations, inter- 
|| prets well the imvortance and amplitude of “ Erimus,” the motto 
it has adopted, when applied{to the Cleveland iron trade. 


Messrs Vivian, Younger, and Bond (London) report :— 


|| Copper.—The year 1869 opened with sanguine expecta- 
| tions and advancing prices, Chili regulus having been sold 
|| before the close of January at 15s 3d per unit, and Chili bars at 

751 per ton cash, and 762 19s to arrive. The news, however, of 
continuously heavy charters in Chili produced an important 
'| reaction, and by the middle of May Chili bars had declined to 
| 671, and regulus to 13s 6d. ‘With occasionai slight rallies the 
|| tendency of values has since remained more or less downwards, 

'and we close the year with prices at the lowest point, viz., 133 
'| for regulus, and 66/ 5s for bars. 

During the last quarter English tough cake (out of second 
hands) has been sold in considerable quantity at 70/, the lowest 
price ever known, whilst Wallaroo and Burra have been dis- 
posed of at 73/ per ton, or some 5/ per ton under the lowest quo- 

| tations of any previous year. Chili bars and regulus have, how- 
,, ever, scarcely marked lower values than were recorded in 1867, 
|| which is the more noteworthy since the excess of supply has 
been entirely from Chili, whilst both Chili houses and English 
_| smelters as well as the Frenci manufacturers have, as a rule, 
| refrained from carrying stocks. The increasing importance of 
the trade, the more general information published concerning it, 
| the very low range of prices and the cheapness of money have 
induced many new powerful operators to interest ditions in 
the metal. To this circumstance, together with an expanding 
|| consumption, must be ascribed the apparent ease with which the 
|| market has hitherto borne the heavy supplies thrown upon it 
from Chili. 
With regard to coxsumption, it is, of course, impossible to 
obtain any exact data, as there are no means of ascertaining the 
ey of old metal that may from year to year be reintro- 
i} duced into the trade. At best, therefore, the actual consump- 

tion of copper mst be a matter of surmise. We think, how- 
|| ever, that the course of business during 1869 conclusively proves 
|| that the use of copper is extending, 

Many circumstances have of late years combined to reduce the 

|, use of copper in some departments, both actually and appa- 
rently. Among the causes of actual reduction is the oft-men- 
tioned substitution of iron for wooden ships, the replacement of 
much heavy copper coinage in England, France, &c., by light 
bronze or small silver money, and the avoidance of the metal in 
many other ways. Among the apparent causes may be given 
the large supply of old copper thrown on tbe market by our 
dockyards and railway companies. ‘lhere are, ho» ever, grounds 
for supposing that after this year these supplies may be of much 
less magnitude. New and increased outlets for copper are now 
being discovered, and it is only fair to suppose that, with the 
great engineering works going on all over the globe, the use of 
copper, *8 well as of other metals, will continue te be progres- 
sive, and with a cessation of the recent exceptionally large 
supply of old copper on the market, any extension in consump- 
tion will become more apparent to the importer. 

In reviewing the course of producti n during 1869, we notice a 

_ still declining yield in the United Kingdom, whilst the Board of 
| Trade returns to 30th November show a decrease last year in 

| the imports in all the descriptions of the metal, viz., ores, 

| regulus, and wroucht copper, from other places than Chili. 

The figures are as follows :— 


| 
; 
i 1869. 1868. 
{ ee tons. tons, 
Ores, in fine. save dedbabidbeesbebsossbisn By FED lecaccccce 9,976 
napintas Qk si xcsncteninsennees geE « --dhiticedian 2,065 
 —— he ° + = serh >> , ‘ 
Wrought or unwrought ..........0. $4694 — ceovseres 9,190 
SE. whet ees 21,231 


| It would appear therefore tat uutsi/e of Chili our low prices 
are. at last beginning to tell on production. From Chili itself 


i _~ 
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are believed to underlie Middlesbro’ and the bed of the Tees, 
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however the indications have been quite the other way, for con- 
trary to all expectations, the exports from that country in 1869 
are likely to show an increase of some 20 per cent. on the figures 
of 1866, 67, and ’68, and of 13 per cent. on that of 1865, the 
largest export hitherto known. Bat for this quite unexpected 
excess, the advanced prices with which the year opened here (viz., 
731 per ton for bars) would probably have been supported. There 
seems to be great diversity of opinion among those most expe- 
rienced in the trade as to the true cause of this sudden increase 
in the Chilian production, some maintaining that it is altogether 
exceptional, whilst others (equally well informed) assert that the 
increase is of a permanent nature. The truth probably lies 
somewhere between these two views. There can be little doubt 
we think of the increased richness of some, and of the improved 
methods for working other, of the Chilian mines during the past 
year, which goes entirely in support of the “ permanent” theory. 
But the extra production from these causes would probably be 
fully covered by 5,000 tons (fine). 


COAL TRADE. 


Mr J. BR. Scott, the Registrar of the London coal market, has 
published the following statistics of imports and exports of coal 
into the port and district of London by sea, railway, and canal, 
during 1868-69 :— 

Imports tnTo LONDON. 


By Sea. By Railway and Canal. 
Shins. Tons. Tons. 
Newcastle...... 2,761 ... 1,451,814 | London & North-Western 753,719 
Seaham ...... 436... 115,306 | Great Northern ..... a 911,839 
Sunderland ... 1,549 .... 756,500 | Great Western ............ 443,589 
Middlesbrough 146... 59,864 1 Midland .............s0cs0+es 759,982 
Hartlepool ... 1,265 ... 394,484 | Great Eastern............... $31,885 
Blyth ......00. 9 4,633 | South-Western ............ 25,134 
Seotch ..ccsccss 100 ., 25,769 | London,Chatham,& Dover 4,283 
WOME i ccd eaen 69 .. 18,339 | Lon., Tilbury, & Southend 750 
Yorkeshire...... 198 .. 27,068 | South-Eastern ............ 10,402 
Liverpool ...... Bite 1,300 | Grand Junction Canal ... 6,928 
Small coal 21... 11,096} River Thames vii Wey- 
Cinders......... 75 7,552 bridge ..... ovcvie are ° 12 
GBR ie cdecdeess 2 463 
Total, 1869 6,624 ... 2,873,688 Total, 1669 ......<s00... 8,348,527 
Imports, 1868 7,110 ... 2,981,230 | Imports, 1868 ............ 2,988,860 
Exports into LonDon, Tons. 

Total quantity of coal conveyed heyond limits of London coal 

duty district during the yoar 1869..........cccsecccessoeceeses 1,008,548 
Se ee BE site crecntorncpencttetheninscatibetetabetttas et 966,223 


In connection with the above tables the following report 


has been received :— 
‘* Coal Exchange, December 31. 


‘*The coal trade in London during the past year (1869) has | 


suffered from the prevailing and almost universal depression in 


trade, but has exhibited during that period no extraordinary | 


fluctuation in price, supply, or demand. 


‘This continued depression, as shown by comparative sup- | 


plies—1869, 5,675,566 tons, as compared with 1867, 6,329,500 
tons—is mainly due to the decline of manufacturing industries in 


Loadon—notably the iron and sugar refining trades—combined with | 
the closing of the dockyards and other large works in which coal, | 


as a manufacturing agent, is abundantly used; and collaterally 


affecting the household consumption of the working classes | 


thrown out of employment thereby. 


‘The large increase in pauperism, the declining annual pro- 
duction of coal at the pit’s mouth for home consumption, thy de- 
creésing immigration into London, the large and increasing emi- 


gration from the metropo is, all tend to restrict the imports of | 


coal to London, and are evidences of depression of trade that 
has since 1867 been universal, and from that period has in- 
juriously affected the imports of coal to London. 


‘The great decrease in supply is shown in the imports by sea, 
but this decrease is mainly due to the shortness of supply during 


the last two months occasioned by contrary winds affecting the | 


arrival and departure of ships to and from the coal-shipping 
ports ; while, on the other hand, the increase in railway supplies, 
as affecting the metropolitan district, is more apparent than real, 
and is greatly due to the expansion of their trade beyond the 


limits of the London district, by the extension of railway accom- | 


modation in the South of England, and especially by the line to 
Brighton vid Dorking and Hor-ham—a country formerly sap- 
p'ied with Nerth-country coal distributed from Brighton, Little- 
hampton, &c., and carried vid the sea to those places. 


_ “As regards the exports or distribution of eoal beyond the 
limits of the London metropolitan district, the quantities €x- 
F rted by ship and by railway communication beyond the said 
1 


mits is only about 9,000 tons in the aggregate less than in the ; 
previous year. A large increase is, however, shown in the | 
quantity of coal passing by railway in transitu through the dis- | 
trict 'o the South of England, such increase for the year being | 
apparent comparative increase iD | 


124,000 tons, explaining the 
their metroyolitan traffic in coal over the year preceding.” 
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V.—SHIPPING AND FREIGHTS. 
Messrs Rucker, Offor, and Co. (London) report :— 


5 

In reviewing the freight market for 1869 we regret that we 

|| are unable to record a favorable result for the shipping interest. 
Our shipowners have every reason for despondeney at the con- 

| tinued disappointment of their hopes of an improvement in 

\! freights. e year 1869 compares unfavourably with 1868, and 

| as that year was also far from being a prosperous one for our 

| Sreere the period of depression has been long protracted, 

and the depreciation of shipping property very serious. 

| The highest freight current at Bombay during last year was 
47s 6d per ton for cotton to Liverpool, rates having ranged 
between 203 and that figure, terms quite unremunerative, es- 

{| pecially when combined with the low rates which prevailed 





outwards. At Calcutta business was equally depressed, freights 
ruling from 32s 6d to 55s for seeds and jute, dead weight being 
taken at proportionably lower rates. At Madras and in China 
the comparison of freights with the previous year is equally un- 
favourab‘e, the rates in 1868 ranging at the former port between 
37s 6d and 107s 6d, whereas during last year quotations never 
exceeded 703 and were as lowas 22s 6d. At Shanghai, although 
for a few weeks 803. to 90s was obtained, the average rate of 
freight was lower than during the previous year, 3U3 to 40s 
being carrent from July te September. 

The long trades in other parts of the world exhibit equally 
unfavourable results. In Chili and Peru shippers had last year 
an advantage of fully 12s 6d per ton over 1868; the rate for 
{nitrate ranged from 36s 6d to 678 6d; wheat, 35s to 65s; 
copper, 37s 6d to 57s 6d, the highest of these quotations being 





current in the month of January only. 

The future course of the freight market in the East will be 
seriously affected by the opening of the Suez Canal, a cireum- 
stance which claims especial attention from its being the most 
important event affecting the shipping interest which has oc- 
curred in modern experience. Our shipowners have from time 
to time enjoyed the advantages of high freights during the con- 
tinuance of war—followed pretty generally by a reactionary 

riod of depression—but the success of the Suez Canal will 

ave a permanent effect, altering the description of the vessels 
engaged, and diverting a considerable trade which has hitherto 
passed through our hands. ‘The carrying trade through the 
Canal must be accomplished by steamers of large size and light 
draft, many of which are slready in process of construction. A 
| steamer of 2,000 tons gross, 250 horse-power, consuming 15 to 
| 16 tons of coal per day, and of an average speed of 9} knots, 
| with accommodation of 40 passengers, can be constructed, ready 

for sea, for about 40,000/, and it is this description of vessel 
that will displace sailing ships in the trade. The navigation of 
the Red Sea and Mediterranean by sailing ships is fraught with 
so many disadvantages that the carrying trade with the East 
(vid the Canal) must speedily be transferred to steamers, a de- 
mand for which has already sprung up both for purchase and 
charter. We have been offered freights for steamers during the 
last few days on the following terms :—Bombay to Grimsby 75s, 
‘with option of the Baltic not higher than Cronstadt at 95s ; 
Ceylon to London, 903; Caleutta to London, Liverpool, or Clyde, 
Os ; Dundee or Havre, 95s; ‘l'rieste or Marseilles, 95s. 
'| Itis a eurious fact in illustration of the danger of the Red 
| Sea for sailing vessels, that the first ship which passed through 
the Canal with a cargo for India was wrecked soon after leaving 
;, Suez. 
| One result of the opening of the Canal, and an important one 
1 for this country, will be the diversion of the trade between the 
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East and the continent of Europe which at present passes 
| through our ports. For example—East India cotton is shipped 
at Bombay for Liverpool, and from that port it 1s transhipped 
| by steamers to the Mediterranean or sent via Hull to the North 

of Europe. This trade we may expect to see entirely changed 
by the advantages of the Suez Canal route. The cotton will be 
forwarded direct from Bombay or transhipped at Port Said for 

Italy, France, Odessa (for all Russia), and thus the passage @ 
transitu, through English ports and over British railways, will be 
entirely dispensed with. | he extent of this tratlic will be better 
= on examination of a few statistics connected with the 
) 
! 





cotton trade. In 1868, 615,570 bales of East India cotton were 
exported from Liverpo 1, Hull, and other ports in the United 
Kingdom. From Hull alone, 190,801 bales of East India cotton 
were shipped to Russia, Prussia, Sweden, Norway, Denmark, 
Hamburg, Bremen, Holland, Antwerp, and France, between the 
Ist January and 24th December last year. The total impor- 
tation of East India cotton in 1868 amounted to 1,452,072 bales ; 
therefore nearly half the quantity of cotton received in this 
country from India was re-expoited, and we anticipate that by 
the opening of the Suez Canal the greater part of this trade will 
be diverted. Should this prove to be the case the port of Liver- 
pool will suffer most, as the importations of cotton irom Bombay 
are chiefly at that port. pee 
We have instanced co!ton, but the same change will of course 
Oceur in the traffic of all other descriptions of produce which now 
come to this country from India in transit to tie continent of | 
Kurope. 
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upon the cargoes, and, although considered somewhat heavy, | 
amount to a very small rate per ton on the goods carried ; the | 
charges at present fixed consist of 10 franes per register ton for 
the right of passage from one sea to the other; 2 trancs per ton 
for towing (steamers being permitted to steam through the Cana! 
and save cost of towage) ; and pilotage at rates ranging from 5 to 
20 francs per decimétre (4 inches English) in draft. 


As to the commercial success of the undertaking—if the eost 
of keeping the Canal in working order be anything like the small 
sum that has been named, there is. ample. trade. to render the 
enterprise remunerative—we have no means at our command 
of ascertaining the full extent of the forwarding business between 
Kurope and the East which would. be available. for the Canal, 
but we know that from the United Kingdom. alone more than 
2,000 ships, registering nearly two millions. tons, sail every year 
for the East vd the Cape of Good Hope—and as the new route 
will shorten voyages considerably, and the trade being under- 
taken by steamers instead of sailing veasels—the payment. of 
dues will be made several times by the same ship every year— 
there is plenty of margin then for. a very large.revenue, even if 
the du: 8 at present paid be considerably reduced. 


j 
In the presence of all these facts and the extraordinary | 
engineering difficulties which have been overcome, we ‘cannot | 
but look upon the undertaking as a wonderful success, creditable | 
to the skill and perseverance of the promoters, and destined very | 
speedily to revoluticnise the carrying trade between Europe and 


The tolls upon shipping using the Canal will ultimately fall 
| 
| 


the East. 


Judging from the Board of Trade Returns, which continue, by || 
the by, to incur very severe criticisms upon their accuracy, we || 
cannot easily account for the general. complaint of badness of | 
trade which prevailed throughout 1869—we can only conclude 
that the mere extent of business is no proof of prosperity, and 
that large imports and exports do not necessarily constitute large 
profits. We take the figures as we find them, and although in 
comparison with 1868 there is some: falling off in imports, it is , 
far more than made up in the increase of the export trade. The | 
imports include 10 months of the year--the exports are made up | 
for 11 months, say from January to October and November | 
respectively :— 





1868, 1869. 
 - £ 
Declared value of imports...... 197,536,174 195,480,921 
Do exports..... > semaaietidamdoas 164,460,828 174,450,252 
RE istoatedthateseote 362,460,828 369,931,% 73 





As we have pointed out on former occasions the bu/k of our | 
trade is of more interest to our shipowning friends than its de- | 
clared value ; we have therefore extracted as usual the following © 
returns to show the relative increase or decrease in the quantity 
of goods exported and imported last year as compared with its | 
predecessor. We have selected a few of the most important 
staples as a fair indic.tion of the whole:— 


Exprorts—Quantities. 


1868. 1869. || 
PRUE +, ssevcicbecdinenesouduboeampademteie’ bris 440,160 445,949 || 
NE clit ceddaantdbdiwss chineneene<tner tous 10,042,111 9,679,942 |} 


Cotton yarn.........cccccorsccceesesccees lbs 160,534,272 


152,929.522 | 


Cotton manufactures .........00+++ yards 2,727,963,496 . 2,504,790,888 
VGN kkc cic cue<ocsesveschvess pkgs 238,223 264.033 
Linen manufactures .........ce0+e. yards 191,102,880 196,597,455 || 
ROME ca ccnupeecsuesecaverstcdetesqesns tons 1.979.513 2,602,258 
SORRY too), cbs oukeasabeccarsaandevenelantncen 759,283 — 788,448 
Woollen & worsted manufactures...yds 208,903,552... 234,216,751 


Imports —Quantities. 


1868. 1869. 
Coffee ...... » «dae deeliecaiebaendadaimasieds lbs 162,325,696 151.561.5838 
ay SN TINY cc cunsacansceneneateees tons 3,067,812 3,461,469 
COtbom: occes cconcesccecpsececoscoscoses ewts 10,273,411 9,307,592 |; 
DENY oss <iccnenicgecpeicdeteimesniee tons 154,720 138,335 || 
Py TITOS ccecccccccccscccccccsesesssssssearessse 213,157 291,130 
TRIES ccrccponcesvcccenpbatdensionensacesO™ vis 3,924,255 4,750,491 | 
Sugar and molasses .......cccccseeees tons 624,207 604,040 || 
POR is vc cescdtad poedse bela edecedecsbne wl lbs. 137,074,593. ..... 122,237,883 
Pied 5 iiuadhibihgi ue hakblbia tensed loads 8352038 «.. 2.925.724 {I 
TODACCO 2. crcccccccesssccescocccccce-e008 tbs 41,323,141 41,523,949 || 
Wine ...ccreccscocoresinssdsccesvenancotes gals 15,483,721 15,708,174 | 
WY Gt nn<c'ativaalaandentteaenbanks caccnnnetie lbs 227,662,543 239,967,793 | 


The statisties of tonnage continue to possess one great feature i 
of interest in affording proof of the steady progress of British | 
shi) ping, notwithstanding the competition with the mercantile \ 
marine of the world. 1 
ENTERED INWARDS. | 

' 











1867. 1868, i 1869. | 

oie ce tiepnleel BELA. i 
‘ i 
vessels tons vessels | tons \vesseis: tons 1 

British ......) 24,586) 8,480,076 25,074] 8,751,899) 25,342; 9.241.526 1) 
Foreign ...... 16.711) 3,676,563) 17,611) 4,028,878) 17,474 t.OS6.U62 | 
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1867. 1868. | 1869. 
‘ett —_L Aeeeelied tons vessels tons lvessels 
pote | 19.160 8,956,632) 19,582) 4,225,740 18,688) 4,171,861 


4 
48.215) 13,880,671! 49,211) 14,345,817] 48,034 























14,648,698 
tonnage engaged in our trade in 1869 the 
'| most important facts are the steady increase of British shipping, 
and the continued decrease of American, our once most powerfut 
competitor. Under the blighting influence of a protective policy 
| the shipping interest of the United States 1s rapidly declining— 
the number of Yankee vessels entered at our ports last year being 
| only 350, registering $42,620 tons, against 451 vessels of 434,908 
tons in 1868; while in 1861, 1,932 American ships arrived in our 
| ports, registering no less than 1,617,076 tons. 

The tonnage of Russia, Sweden, Norway, Hanover, Holland, 
Belgium, Spain, Italy, Austria, and Greece exhibits a moderate 
increase—that of Denmark, Prussia, Schleswig-Holstein and 
Lauenbourg, Mecklenburg and Olenburg, Hanse Towns, Por- 
' tugal, France, and the United States decreased. 


Under the new Customs’ Regulations of France we continue to 
sell a fair amount of shipping property to that country, including 
‘| many iron ships, which we are able to build on more favourable 
‘terms than any other nation. Between January and September 
inclusive the French imported 14,635 tons of shipping from Eng- 
land, besides 1,765 tons from British North America. 


In analysing the 


tion on the 1st May last, from which date goods have been 
| allowed to be imported in foreign ships at the same duties as in 
| native vessels, ‘This concession to the principles of free com- 
merve is expected largely to facilitate French trade, and cannot 
| fail to be of value to our shipping interest. 

Outward freights were very low ail through last year, scarcely 
| an exception being found to the general rule. The following 
table exhibits the rates current in various trades in comparison 
with the very moderate rates of the previous year, npon which a 
general reduction was established :— 




















Bombay. Caicutta. Hong Kong. 
Per Keel. Per Keel. Per Ton. 
1S68 1869. ‘1868, | 1869. 1868. | 1869 
Cah £ eo. G&S. 8.04. 0. 4.4.8 s a 
January 1,...43 - —_ 7 - - — 25 -+ 37 - 
AGU 2 cccve: Ss ~ tie) = 365 - -32 - 42 2 - 36 - 
per ton. 
Jaly Tow... —_ {8 110 -33 - +42 1 Bt 
( kctober i 4 -)§2 l 7 6 —_— 1 3 ) 
December ba Bo - — 2S _ 1 10 _ 29 = l ls - 31 me 
1 
( 19 3 
Average per ton 
Seig6' 5 -'30 18 “4Per ton. ia a1 e-— 
for the yr , 1s 36.. - - 30 2 I <2 
per keel. 
Alexandria. Rio Janeiro. 
Per Keel. Per Ton. 
1868, | 1869. 1868. | 869 
Ss @ 
Sepa Ne SD EN, le 7 + 
Apedl b4.. Ase sii... 16 10 
Sealy bi scbeca. susisdsiess. Ui bud is + 
October. 2: ai. aics.csoad anne 19 10 
POORUOR D cecnini. séans ettcnadeeciins: Is - 
i 
Average for the year...........0.+ 17 10 




















Che export of coal which has gone on increasing every year for 
a very long period has at last received a check, and the figures 
| for 1869 compare unfavorably with those of the previous year. 
_ The total amount of shipments from January to November last 
was 4,679,942 tons, against 10,042,111 tons in 1868. These 
figures are taken from the Returns published by the Board of 
| Trade, and include coals, cinders, and culm. Higginson’s Monthly 
Export Coal Circular states the total of coals only at 8,965,460 
tons in 1869, against 9,264,298 tons in 1868. 
_ Berth freights were depressed throughout the year, especially 
in the long trades. For Australia and New Zealand charters 
were made on very favorable terms for the loading houses, but 
the rates of freight paid by shippers left very little margin for 
| profit. The price paid per register ton ranged from 40s to 608 
_ per ton, the latter tigure, in isolated cases, for small vessels to 
_ New Zealand or Australian outports. During the last week or 
two there has been a tendency to improvement in the Melbourne 
| ie heavy rains in the colony having dissipated the fears enter- 
| the berth being relieved at the 
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The abolition of the French Navigation Laws came into opera- 


about the harvest and occasioned more buoyancy to trade ; 
same time from most of the 
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season ships there is more firmness in freights, which, it is to 
be hoped, will continue during 1870. 

Homeward freights from the colony were unremunerative dur- 
ing great part of 1869. In January 8d per lb was obtained for 
clean wool from Sydney, but from February to October the cur- 
rent rate was $d. ur latest advices, to the first week in No. 
vember, report a slight improvement, notwithstanding an abun- 
dant supply of tonnage; the rate quoted being $d. For greasy 
the rate all through the year was $d until November, when an 
advance of 4d was established, the last quotation being 31. 
Tallow ranged from 35s to 55s, and oil from 45s to 70s. In the 
early part of the year an active chartering business was done in | 
the colony f r wheat from Adelaide to the United Kingdom at | 
rates ranging from 52s 6d to 62s 6d. The Australian coal trade | 
was again very large, but rates of freight were much lower than 
in 1868. At one time, in the month of August, more than 
50,000 tons of shipping was at Newcastle, under engagement to | 
load coals; and this excessive supply of tonnage, combined with 
the adverse state of the Eastern and Pacific markets, depressed 
freignts so much that for Shanghai about 20s was accepted, the 
rate for that destination in January being 38s, and 32s in July. 


The Australian emigration trade was far from brisk last year, | 
notwithstanding the depressed state of trade, which generally 
favors the passenger traffic. The distance of our Australian 
colonies is one of the great difficulties to be overcome; and to 
obviate this, the construction of steamers to run as emigrant | 
vessels, under colonial Government subsidies, is on the tapis. 
Pecuniary aid for promoting emigration is not to be obtained 
from the home Government, so that funds for assisting our poor | 
to colonise Australia must come from the colonies or private 
sources. One of the latest schemes is that of a limited liability 
company, for lending money to intending emigrants and furnish- 
ing them with plots of land gratuitously or on very moderate | 
terms, reserving to the company intermediate plots, which are | 
expected to increase in value as the colonisation of the neigh- 
bourhood progresses, and this improved value is to constitute the 
principal return upon the shareholders’ capital. Theships taken | 
up by the Emigration Commissioners last y:ar were limited to || 
five, the remainder being contracted for by the Agent-General | 
for Victoria. The berth freights varied from 12/ 2s to 13/ 17s 6d. 

We have already referred to the homeward rates current during 
last year in the long trades, and we now add our usual statement | 
of the variations during each month, compared with the corre- 
sponding periods of the previous year :— 


- ee 
2 ed 








BomBay. SHANGHAI. 







Rates for Tea to 








Rates for Cotton to L'pool. London. 
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| 1868. 1869. 1868, 1869. } 
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PEG Seicccescesscotes ‘70! 62/6 67/6) 47/6 to 45/ 60/ 60! 

Ape Se | 57/6 to G5/ | 37/6 80/ 40/} — 80! |} 
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The timber trade was not very profitable to the shipping in- 
terest during 1869, freights being about 5s per standard below 
those current in 1868. The high price of wood goods at the 
producing ports prevented any animation in the trade, the total 
importations being somewhat below those of the previous year, 
say 2,920,724 loads, against 3,157,038 loads in 1868. 

Towards the close of the last Session of Parliament the Go- 
vernment introduced the long-expected measure for the consoli- 
dation and amendment of the laws relating to shipping, and during 
the recess time has been allowed for examining into voluminous 
details. The proposed measure is necessarily of gigantic pro- 
por'ions, probably the longest Bill ever presented to Parliament ; 
but when we consider that it seeks to repeal and consolidate no | 
less than 34 Acts of Parliament passed between the reigns of || 
William IiI. and our present Monarch, besides proposing nu- || 
merous amendments in the law, it is not surprising that the Bill | | 
should ran to 733 clauses. But as every shipowner and ship- || 
master is expected to be thoroughly acquainted with the laws | 
under which the business of shipowning is conducted, the || 
mastery of the measure in all its details will require no little 


study. 


As a consolidation of so many Acts it is useful, apart from || 
the improvements it suggests in the law, but in some respects | 
the Bil! will require important moditications before it can be || 
accepted as a thoroughly satisfactory measure. 1} 

When we return to the probable freight results of 1870, we || 
confess that it is very difficult to form an opinion upon the sub- | 
ject. There are no indications of an unusual demand for tonnage || 
many trade. The Suez Canal will, if anything, displace a por- | | 
ton of our sailing vessels, increasing at the same time the number | 
and size of our steam mercantile nasty. Shipbuilding las been |' 
active oa the Clyde and at other ports, although the ‘I hames has || 
lost most of this once important industry. In 1866, 32 ships 
(over 50 tons), registering 17,734 tons, were launched in London \ 
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number. Whereas on the Clyde 163 vessels, registering 93,099 | Gotton.......... Bb A ee es om Ya 

tons, were completed in 1866; 224 vessels, of 171,126 tons, in | Woollen ........................ 73 206)" 78 23-9 | 

1868 : and last year 241 ships, representing 194,245 i. BaD SANE sc viceesvalintiiendiesdidiiaihosua: s4 23-8 106 32-6 
tonnage goes on increasing in spite of low freights, and we trust : ——_/ —__ -___ 

that we shall soon experience an improvement in rates which POO hs. A 356 100-0 || 328 | 1000 


will make a fair return for the enterprise. The panic of 1866, 
and the break-down of our limited liability system, have had a 
long and blighting influence upon our commerce, but it is to be 
hoped that we have now fairly turned our back upon it, and 
that the new decade entered upon to-day will be one of unin- 
_terrupted prosperity. 


VI-—COTTON TRADE. 


Messrs Ellison and Haywood (Liverpool) report :— 
The cotton industry, while bearing its share of the depressing 


1868, 11 ships, of 6,607 tons; and in 1869 a much less 
influences which have injuriously affected trade in common, has 





|| in addition had to contend, in 1869, against still greater difficul- | and also that the bulk of the increased production of woollens 


/ ties and adversities, from which other branches of business have 
| escaped. The marvellous prosperity of the manufacture down to 
‘the outbreak of the American war was the result of plentiful 
'| supplies of the raw material at a low range of prices: the subse- 
| quent loss of that prosperity has been the consequence of 
seriously curtailed imports and greatly enhanced values. For 
|, the first sixty years of the present century the progress of the 
'ecotton manufacture not only outstripped that of the other tex- 
| 
| 





tiles, but calico in a great measure superseded both linens and 
' woollens as an article of clothing. The relative progress in the 
supplies of the three textiles is shown in the following figures, 
which give the average imports of cotton and flax and the average 
imports and home production of wool during the five vears ended 
with 1825 and the five years ended with 1860. The home produc- 
tion of wool we give as 100,000,000 lbs in 1821-25, the produc- 
tion being 94,000,000 Ibs in 1800, according to an estimate given 
to the House of Commons by Mr Luccock, and 111,000,000 Ibs 
in 1828, according to Mr Hubbard; and as 143,000,000 lbs in 
1856-60, that being the computed production in 1857, according 
to Henry Ashworth, Esq. :— 
AveraGE ANNUAL Imports AND PRODUCTION. 





Cotton. Wool. Flax. 
Min. Ibs. = Min. lbs, =~ Min. Ibs. 
BORD chiidttibochbitdcdobaitechoce AGB. waved BERS: hesdes 78 
| $656 OB. i sinsebon iaaiatt anaes R168 3 ioemes (re 173 
Increase—total ...........+ Bt cackes fee... 95 
» per cent. ...... ee” “tenses oe 122 








1 The war however completely changed the relative positions of 
| the textiles, and cotton, instead of being the cheapest, became | 
the dearest article of clothing. The production of wool and flax 
‘| was stimulated in an extraordinary degree by the advance which 
immediately took place in prices, and the consumption of woollen 
and linen fabrics was enormously increased. Woollen cloth 
superseded fustians, woollen and worsted dresses took the place 
of cotton prints, and calico shirtings gave way to woollen and 
linen. And although the price of cotton has experienced a 
marked decline from the highest point, it is still fifty per cent. 
above the rates which gave to it complete supremacy over the 
other textiles; and our people have become so accustomed to 
the wear of the woollen and linen substitutes, that they will only 
be won back to the old style of clothing by a return to some- 
thing like the former range of values. ‘To show how complete 
the revolution has been im this respect we have compiled the 
following table, which gives the average production and consump- 
tion of cotton, woollen, and linen fabrics during the four years 
receding the war and the four years just closed. The woollen 
| figures are exclusive of the shoddy trade, and of the wool derived 
from slaughtered animals, of which we have no reliable statistics. 
‘The home production of wool we estimate at 145,000,000 Ibs in 
1858-61, and at 180,000,000 Ibs in 1866-69. The production of 
‘| flax in Ireland we place at 62,000,000 lbs in the first period, and 
‘| 122,000,000 lbs in the second. From the total consumption of 
| wool we have deducted 27 per cent., and from that of flax 20 per 
| cent., for loss during the process of manufacture. ‘The cotton 
figures are based upon the table given on the last page of our 
review :— 
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1858-61. 1866-69. 
| | Total. Total. 
—_—_—— | —- 
\Min. Ibs./Per Cent. Mln. lbs.'Per Cent. 
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These figures show that whereas the production of cotton goods, 
as compared with the total production of all textiles, fell behind ; 
about 8 per cent., the out-turn of woollen and linen goods gained 

respectively about 4 percent. They also show that while the out- | 


turn of cotton goods underwent a decrease of about 7 per cent., that | 


of woollens experienced an increase of 45 per cent., and that of | 
linens an increase of 31 per cent. 


that while the production of cotton goods experienced a reduc- || 


tion of about 7 per cent., the exports showed a decline of only 1 
per cent., against a decrease of 28 per cent. in the home trade ; | 


and linens was likewise taken by foreign consumers. A further 
analysis of the figures puts this proportionate decline in the. home | 
production of each kind of fabric in a still clearer light :— 


Proportion of the Torat AVERAGE ANNUAL Propeecrion of Goops. it 
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In every case the export trade has advanced and the home '! 
trade receded. We have already explained why the home trade | 
of the country has been bad: the untold wealth poured into the || 
East to pay for high-priced cotton accounts for the comparative | 
buoyancy of the export trade—the whole of the increased ship- 
ments of cocton fabrics having gone to India, China, Egypt, Ke. 


petition of linens and woollens, the raw material has, practically, 
been unassailed by any competitor whatever. This has been the 
cause of the unprofitableness of the cotton industry. When the :: 
price of calicoes advanced, buyers turned their attention to ' 
fabrics made from flax and wool. If the Lancashire spinners or |, 
manufacturers could have met the altered character of the de- | | 
mand by adapting their machinery to the production of linens '* 
and woolilens, all would have gone on well enough ; but this they ! 
could not do, and rather than stand idle they have preferred to 
work at a very small profit, or at a positive loss. In other words |} 
the competition for cotton has been much keener than the com- |} 


But while cotton goods have had to contend against the com- | 


| petition for calicoes, simply because cotton spinners have been ‘ 


unable to procure any substitute to supply their wants, while the 
wearers of calicoes have: the one has had to take either cotton 
or nothing, while the other has had the option of taking either j: 
linens or woollens, or both, if calicoes were considered too dear. |. 
On numerous occasions the trade have resorted to “short time,” || 
with a view to improving their position, but the remedy is so 

disagreeable and expensive that it has only been adopted in the 

direst emergency. Up to a certain point, in fact, it is less | 
ruinous to work full time at a loss than to stand idle, or even to 
work halftime. Producers have therefore gone on working, some- 
times full time and at others only half time, in the hope of some- 
| thing turning up torelieve them; and the inevitable result has | 
| been that hundreds of weak spinners and manufacturers have | 
been ruined, and only the few who had large floating capitals 
and the newest inventions in machinery have been able to escape 
from loss. This state of things will continue se long as the 
supply of cotton is insufficient to give full employment to the 
spindle power of the country. The present year promises some 
relief in this respect, but we regret to say that, so far as we can |; 
see, it will not give that full assistance which is necessary to | 
restore trade to that state of health and prosperity which it en- || 
joyed before the war. 
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On the whole, the pecuniary results of the trade of 1869 have 
been pretty satisfactory to waporters. The advance in values 
which took place between January and August was entirely in 
their favour, while the losses incurred by the subsequent decline 
were comparatively light, owing to the smaliness of the stock or 
hand, and to the fact that the bulk of the cotton afizat at the 
time when the fall commenced had been sold before arrival at |, 
remunerative prices. The gains of speculators during tie first 
eight months also more than counterbalanced the losses of the | 
last four. But the course of business has been most disastrous to 
consumers, inasmuch as the average advance in the value of the |! 
manufactured article has not been at all adequate to cover the 
rise in the cost of the raw material. The position of roducers, 
however, is at present much better than it was twelve months 
ago. This is seen in the following statement of the opening, 
average, and closing prices of the year 1869. 
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The prospects of the market at the opening of ‘69 were very 
unpromising for the consumer. The stock of cotton was smaller 
than at the commencement of either of the two previous years, 
|| while the receipts at the American ryote after having shown a 
| considerable increase upon those of the preceding season, had 
| already commenced to lose ground. The look out for the first 
three months. of the year was specially unfavourable, for, even 
with a reduced state. of consumption, it was evident that the 
stoek, small as it was, must rapidly rundown. The Liverpool 
| market, therefore, opened buoyantly (middling Uplands 10§d, fair 
|| Dhollerah 8$4), and with alarge general demand prices advanced 
|| 4d per lb» in the course. of the first week in January. A slight 
| pause then ensued, owing to the opinion becoming prevalent 
that the reduced arrivals at the South had been caused by the 

| determination of the planters to hold back their crops; but be- 
| tween the 8th and 16th. of the month, with continued small re- 
| ceipts, the demand again revived; avery extensive business was 
| done, and prices advanced $d per lb. ‘Lhencame another pause, 
'| owing to an unexpected increase in the arrivals at the South ; 
| the. inquiry fell off, and prices. slightly declined. During the 
.{ greater part of the remainder of the month a very sensitive 
feeling prevailed, and prices fluctuated almost daily, according to 
the character of the American telegrams; but at the close an 
|| extraordinary demand sprung up in consequence of a further 
diminution in the receipts, and prices advanced 3d to $d per lb 

| between the 26th and 3ist, making a total rise of 1d to ldd in 
the month—middling Upland 114d, and fair Dhollerah 93d. The 
excitement continued without check, and the upward movement 

_ without interruption, during the first week of February, middling 
| Uplands beiag quoted 12,%,d and fair Dhollerah 10,4,d on the 6th, 
|| while 122d was paid for Uplands to arrive. In addition to the 
stimulating influence of strong accounts from America, the con- 
fidence of operators had for severai weeks past been further 
strengthened by the reduced scale of shipments from India. 
Meanwhile, the Manchester market followed the advance very 
reluctantly. Buyers had given out orders pretty freely in 
December, and they therefore purchased very sparingly in 
January until towards the close of the month, when the excite- 
ment in this market caused them to extend their operations; but 
it was not until the first week in February that prices made 
anything like an adequate response to the buoyancy in this 

| market: yarns and goods gaining about 3d per Ib, making a total 
rise of 13d per lb since the close ot December, against an advance 

| of 1}d to 1}d per lb in the raw material. The high prices 
touched brought reflection both here and in Manchester, particu- 

|| larly when it was discovered that out of 140,000 bales sold in 
| the week ended the 4th February only 62,000 bales had been 
taken by the trade. Buyers in Manchester refused to follow the 
|| advanee, spinners cut down their purchases here, and the opinion 
|; began to gain ground that even with the small prospective 
supply the rise in prices had gone far enough. ‘The result was 
that the sales dwindled from an average of 23,000 bales per day 
in the first week to 10,000 in the second and 7,000 in the third, 
while prices receded jd to $d per lb in American, §d to 3d in 
long staples, and gd in Surats from the previous highest point, 
notwithstanding continued short arrivals at the South. A 
similar fall took place in Manchester. There was a temporary 
reaction in the close of the third week, but the improvement was 

lost before the end of the month. 


_ Quietness was the prevailing feature of the trade during the 
first three weeks of March. There was a thorough stagnation of 
business in Manchester, and the sales here were cut down toa 
very moderate compass—averaging scarcely 10,000 bales per day. 
Under ordinary circumstances prices must have given way, but 
the depressing influence of a sluggish demand was neutralised by 
the very strong character of the American and Indian accounts 
as to the future of supply, and middling Upland and fair 
Dhollerah, which were quoted 114d and 10d at the close of 
February, were worth 12d and 104d on the 22nd March. The 


ee 


|, short time movement was resolutely supported through nearly the whole 


of May, the average weekly deliveries to the trade being only 

42,000 in the four weeks ended with the 27th of the month. 

Meanwhile, accounts of larger shipments from Bombay than had 

been looked for, and an unfavourable turn in mone'ary affairs, 

weakened the faith of holders in the stability of prices. The 

raw material, therefore, continued to decline until middling Up- 
land touched 114d and fair Dhoilerah 92d. 

‘ut the position of producers, though better than a short time 

. ' y unsatisfactory, the margin between 

ne prices of the raw material and the manufactured article being 

‘ t¢ $d per Ib less than the average of 1868, although the trade 

f that year was very unremunerative. The most judicious 

curse, therefore, for spinners to have pursued would have been 
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a continued adherence to “ short time.” This, however, was pre- 
vented by the action of buyers, who—in view of the fall in values 
that had already taken place, the inroad made upon stocks by the 
redaced production of the ee two months, and the unmis- 
takeably strong position of the raw material—came to the con- 
clusion that prices could not give way much further. Accord- 
ingly, the slightly improved inquiry visible at the close of May 
developed into a very extensive demand during the month of 
June. This brought spinners into our market, and during the 
first week they bought 64,000 bales, and prices advanced $d to 
3d per lb. ‘The demand continued on a very liberal scale a 
the first ten days of August, with the tendency of prices sti 
(though only slightly) against buyers. In Manchester a fair 
business was passing, but there was not much animation, and 
buyers began to be rather less eager operators. 


The highest price of the year, however, had been touched, for 
in Manchester a decided stand was made sgainst any turther 
rise, and so effectual was the opposition that during the week 
subsequent to the 20th August the sales in this market were 
reduced to only about. one-third of the transactions entered into 
during its immediate predecessor, namely, from over 111,000 to 
only 38,000 bales. The position of p-oducers had been very 
bad for some months, but it was now worse than ever; for, 
although yarns and piece goods had to some extent followed the 
upward course of the raw material, they had done so at a much | 
slower pace. Spinners and manufacturers now turned their attention | 
to their only source of relief—reduced production. They had talked | 
much and done little in the way of shorttime during the previous | 
part of 1870; bu: they now did much and talked little, for their | 
purchases in this port and London during the six weeks between | 
the 19th August and the 30th September averaged only 30,000 
bales per week. As they held some stock, however, their actual | 
rate of consumption was probably not less than 40,000 bales per 
week. During the last week of August and the whole of Sep-| 
tember the market was characterised by extreme gloom and de- 
pression, and prices gave way day by day. This necessitated an 
increased rate of production and more buying in Liverpool. 
During the closing days of October and the opening days of 
November a pretty active demand sprang up, and prices regained 
3d of the previous fa'l; but with two weeks of h-avy receipts at 
the ports holders again became very eager to sell, while buyers, 
for the same reason, naturally curt+iled their operations; the 
downward course again recommenced, and on the 13th November 
middling Uplands was selling at 11d and fair Dhollerah at 83d 
per lb, with occasional transactions at an $d per lb less. These 
prices brought in buyers, and during the remainder of the month 
a very fair business was done at an advance of }d to $d per lb; 
middling Uplands being quoted 117 | and fair Dhollerah 9d per lb 
at the close. Business in Manchester continued to increase, and the 
rate of consumption was equal to fully 50,000 bales per week. The 
market was kept in a very sensitive state by the fluctuating 
character of the American telegrams respecting the receipts at 
the ports. For the first four days of the last week the arrivals 
were 55,000 bales. People immediately looked for something 
over 100,000 for the week, but the actual total was only 86,000. 
This contributed to produce the firmness with which the mar- 

et opened in December. The sales for the week ended on 
the 2nd reached 127,000 bales, including the unusually large 
quantity of 82,000 bales tothe trade. Prices naturally advanced, 
and on the date named middling Upland was quoted 12$d, and 
fair Dhollerah 9,3,d. The trade having accumulated some stock 
now partially withdrew from the market, taking only 38,000 
bales in the week ended on the 9th. Prices consequently gave 
way about 3d per lb, the downward tendency being increased by 
the renewed large receipts at the South. There was a slight 
reaction on the 11th, caused by the arrivals being slightly less 
than had been looked for; but the improvement was lost in the | 
course of the subsequent week. During the closing fortnight, 
although a fair business was done, holders of American met the | 
cemand somewhat eagerly, and prices lost about gd per |b. | 
Brazils gave way }dand Egyp’ian 4d, but Surats, owing to their 
comparatively strong position, remained without material change. 

The following is a comparative statement of the prices of the | 
leading deser:ptions of cotton yarn and cloth, at the close of 1858, 


and at the end of each month of the past year, with the annual | 
averages of 1869 and 1868 :— 
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we have the following re-ults :— 
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‘The closing rates are as follows, compared with the final quo- 
tations of 1868 :— 
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SMYFNA,......00000000 WE hesded) I edie WP betas 7°89 
Dhollerah ............ eee a eee 8.56 
BRR asic. cccnsiedccss Witt shebide [CRM Libsaies  'olF chibiees 10°34 





It now remains to draw attention to the tabular statements 
appended to this report. 

e import of the year has amounted to only 3,382,620 bales, 
weighing 1,198,354,550 lbs, or 277,510 bales, equal 98,603,380 
lbs /ess than in 1868. This result was totally unforeseen a year 
ago, as even the most sanguine ‘ bull” expected the American 
crop to be at least as large as that of the previous season. At 
the commencement of 1869 the receipts at the ports showed an 
excess of 150,000 bales, but by the close of August there was a 
deficiency of 170,000. Nearly the whole of this falling off was at 
the expense of Great Britain, the final deficit in the shipments to 
this country being about 240,000 bales; hence a decrease of 
229,340 bales in the imports of the past year. The arrivals from 
the Brazils have also been much lighter than was generally looked 
_| for, namely, 122,700 less than in 1568; but as it is difficult to 
obtain reliable data relating to the South American crops, the 
deficiency has not oceasioned so much surprise as the curtailed 
'| arrivals from the United States. ‘The reveipts from other sources 
have not materially differed from the estimates put forth in our 
last annual report. As compared with the arrivals in 1868, there 
is an increase of 44,340 East Indian, 25,190 Mediterranean, and 
5,000 miscellaneous. 

The export trade is gradually returning to its ante-war channels, 
the direct shipments to the continent from the various countries 
of growth having shown a large annual increase since the close 
of 1865, and the exports from tbis country a corresponding de- 
crease. This year the shipments are returned as 791,850 bales, 
against 915,120 in 1868, 1,015,040 in 1867, and 1,136,560 in 
1866. 

The deliveries for home consumption have amounted to 
2,628,460 bales, or 941,585,520 lbs; but as the stock held by the 
trade at the close of 1869 was rather heavier than that held twelve 
months previously, the actual weight of cotton consumed is 

















estimated not to have exceeded 939,019,050 lbs. ‘Thus:— _ 
Bales. Min. Ibs. 

Stock held by spinners Ist Jan., '69......... 80,000 seers 28, 

| Stock in the ports Ist Jan., '69........+000++ 497,870  ...00 178, 

Import during 1869  .......::secsereeeserreeees 3,382,620 ..... 1,198, 

Total supply, 1869 .......eereereeree 3,960,490) ....06 1,405, 

Fixport during "69 ......-.--sesseeeeres seseeseees 7 91,850 Si ane 270, 

Stocks held by spinners, 31st Dec., '69...... 80,000 _" 31, 

| Stocks in the ports 3lst Dec., 69 .........+.. 460,180 ...... 164, 

Total deduction .......++- dintecniee 1,332,080  ..ecec 466, 

Leaving for actual consumption, 1869...... 2,628,460  ... oe 939, 


| —which compares as follows with the figures of the preceding nine 





i 
years : Countries. 1869, 1868. 1867. 1860. 
: ‘The "be, | Great Brita “Vsu.o0 | 288,750 | Dotan | Baran 
Y Ibs. | Year. bales. 98. | Great Britain ......000++-) <9 354,000 | 2,488,750 | 2,348,250 | 2,817,256 
‘an 9 bales. eno 1864 1.566.400 — ..ccce 561, FANE .coccccscccccesonsees 604.250 617,000 545.750 674.250 
| 2869..... - 2,628,460  ....66 es art a ane Ke ATE Y owns xd Holland) 530.500 559,000 | 454,250 | 38 5 
1} 68 2 801,940 996 63... 1,303,500 — ...00. 476, | Germany and llan , 54,250 38,500 
— 2'552'498 cae 954. "62 1,185,500 ...... 449. | Rest of Continent ......; 551,250 566.509 528,750 | 681,750 
seeeee Woe, te severe owes eOSAPS we oad re a ' bane 
°66...... 2,406,394 890, | "61...... 2,363,600... 1,005, rps operrenes 
teeeee - ', severe Bp: oO =6 \~ ote ) i f : 2 >? i - f . ow 
| te 2,084,730 a 718,! "60...... 2,528,000 ...... 1,079, Total ....ccccceveee 4,043,000 | 4,256,250 | 3,877000 4,611,750 
ee 











Taking the average prices of the leading descrip tions of cotton 




















against an increase of 2,000 bales, or 49 per cent., in°1868 over | 


1867, and 3,070 bales, or 74 per cent., in 1867 over 1866. 
| As compared with 1860, the week! 
| hibits a deficiency of 6,750 bales, or 13 per cent. According to 
| the latest official returns, there are now about 32,000,000 spindles 
| inthe kingdom, against 30,600,900 in 1860,-s0 that to give full em- 
ployment to the spinning power now in existence we should 
require 55,210 bales of 400 lbs each per week, or 62,380' bales of 
the average weight (353 Ibs) of last year’s import, so that on ‘the 
average our mills were only working about 4} days per week 
during 1869. The current rate of consumption is probably about 
| 55,000 bales of the present average weight. 
The aggregate stock remaining in the ports at the close of 
1869 is officially declared to be 460,180 bales, including 337;760 
bales in Liverpool, against 497,870 and \352,340 bales respee- 
| tively at the end of 1868. The Li | figures show a de- 
| ficiency of 25,920 bales as compared with the previous estimate. 





| Subjoined is a comparative statement ofthe stocks in the ports and | 
| in the hands of spinners on the 31st December, 869 and 1868 :— | 
































































In the Ports. |Heldby Spinners, Total. 
Kinds. clades idee le 
1869. | ’68. 68. | 1869. | 68, 
+ ' 
| American ........+..- 77,000; 82,000} 20,000} 36,000} 97,000).118.000 | 
| Brazil, Egypt, &e...| 60,000) 56,000} 20,000} 24,000) 80,000 80,000 | 
East India, &e.......| 323,000] 360,000} 40,000] 20,000} 363,000) 380,000 | 
NOEs caciaseeed 460,000 498,000] 80,000] 80,000] 540,000/578,000 | 





There are therefore only 540,000 bales unconsumed, against || 


578.000 bales a year ago. 


We give a tabular statement of the value of raw cotton im- | 
ported, exported, consumed, &e., for the past ten years. ‘The | 


average per lb we estimate as follows :— 


Import. Consumption. 


Export. 
d 


| 





The value of the stock is given at the current prices on the 31st | 


December in each year. 


We give particulars of the consumption of cotton in Great 


Britain and the various countries of continental Europe in each 
of the past three years, as compared with the great year 1860, 
when the largest deliveries on record took place. The total im- 


port into all Europe in 1869 amounted to 4,565,000 bales, of 


which 3,383,000 bales were received into British and 1,182,009 
bales into continental ports. 
Britain, 792,000 bales were re-exported to the continent, making 
the total suppiy to foreiga Europe 1,974,000 bales, and leaving 
2,591,000 for British consumption. The stocks at the close of 
the year showed a decrease of 29,000 bales as compared with 
those of twelve months previously, so that the deliveries reached 
4,594,000 bales, of which 2,628,000 bales were to English and 
1,966,000 bales to continental spinners. 


In the subjoined table we give the deliveries in the leading 
countriés in each of the three past years and in 1850, in bales of the 
uniform we ight of 400 ibs each :— 
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\| The weekly averages an the same years were a8 follows :— 

















A farther analysis of the figures shows the proportonate de- 
liveries in each district to have been as follows :— 


I Countries. 1869. | 1868. 1867. 1860. 

ij - z ade tamaiaedl See 

t Britai 45.270 | 47,764 45,159 54,178 

3 . tain eeeeeeeeeeee ‘ 

| th ead 11'678 | 11.865 10,495 12,967 

|| Germany and Holland, 10,202) 11,327 8.735 8,432 
‘ {| Rest of Continent. ...... 10,600 | 10,894 10,169 13,110 

| oe eS 77.750 | 81,850 74,558 88,687 

| __ Potal _ -.ssseer09 

; 


! 
i 
| 
| 
} 





























To at quepesanbeuns 


1869. 1868. 1867. 1860. 
| Countries. Per cent. | Per cent. | Per cent. | Per cent. 
\ Groat Britain .......:e... 58-2 58-4 60°6 61-1 
i ete ee et 15-0 145 141 146 
| Germany and Holland 13-1 138 1i°6 95 
Rest of Continent ...... 137 13:3 18-7 14:8 
a oe ete eee 
1000 1000 | 1000 100-0 


| | 


These figures show a reduction of about 5 per cent. in the 
| weight of cotton consumed in Europe. In England the fall has 
|| amounted to about 5} per cent., in Germany to about 43, and 
|| in other districts to between 13 and 2} per cent. The German 
|| spinners, like our own, have complained greatly of the bad state 
\| of trade. There has been much grumbling also in France, 
|| though the rate of consumption has been better kept up than in 
|| any other part of Europe, except Italy. In Spain the manufac- 

‘ture has been interrupted by strikes and the unsettled state of 

| politics. Jta7y shows a respectable increase upon last year: the 

1 deliveries from the ports are still only about half what they were 
in 1860; but the deficiency is probably quite made up by a corre- 
{| sponding increase in the consumption of home-grown cotton. 

‘| Our.coneluding tables furnish an estimate of the weight and 

| value of the total production of cotton manufactures in Great 

Britain, with the cost of production and the balance remaining 

'\ for interest of capital i profits for each of the past ten years ; 
|| and a statement of the weight of yarns and goods produced, the 
|| quantities exported and consumed at home, and the stock on 
|| hand at the close of each year. 

'| The total weight of yarns and manufactures produced in 1869 
|| reached only 817 million pounds, or about 5} per cent. less than 
| in 1868, when the out-turn amounted to 876 millions. As com- 
i 
| ended with 1861, namely, 913 millions, the figures for 1869 show 
|| a deficiency of about 11 per cent. 

| Of the total production of 1869 854 per cent. was exported, 
|| against 82 per cent. in 1868, 81 per cent. in 1867, 81 per cent. 
;| in 1866, 77 per cent. in 1865, and 754 per cent. in the three 
| years 1859-61, leaving 143, 18, 19, 19, 23, and 24$ per cent. 


respectively for home consumption and stock. 
|} ‘Lhe velue of the entire production we estimate at 87,571,000/, 
| or 25.74 per lb, against 91,717,000/7, or 24.99d per lb in 1868; 
j}and the cost of production at 75,817,000/, or 22.20d per lb, 
|| against 75,929,CO00/, or 20.79d per lb in 1868. 
'| The stock of goods in first hands on the 31st ultimo we esti- 
|, mate at about a ten days’ production. 

Notwithstanding the rude manner in which the vaticinations 
of twelve months ago were subsequently falsified by events, we 
are not at all disposed to shirk the responsibility of throwing 

_out a few prophetic hints ss to the prospects of supply for 1870. 
No one could foresee the extraordinary falling off in the receipts 
}| at the American por's which occurred during the spring, nor did 
j| anyone anticipate the equally extraordinary diminution which 
|| took place in the arrivals from the Brazils; and it was as re- 
| garded the supplies from these two districts that the greatest 
misapprehension prevailed, the receipts from India and other 
| quarters differing only in an unimportant degree from the com- 
puted figures. 
|| Although, practically, half the American season has passed 
) 8Way, opinion is still divided as to the probable ultimate out-turn 
|,of the crop. ‘The receipts down to the 11th Jan., 1870, 
1} amounted to 1,439,000 bales, according to Messrs Neil Brothers, 


against 1,150,000 in 1869, and 1,024,000 in 1868, Between the 
date named and the close of season the arrivals, including over- 

|, land cotton, reached 1,111,000 in 1869, and 1,467,000 in 1868, 
| the final totals being 2,261,000 and 2,431,000 respectively. The 
excess of 156,000 bales visible on the 11th January, 1869, was 

_ thus converted into a deficiency of 170,000 by the end of August. 
| tis impossible, therefore, to form a reliable estimate of the crop 
upon the basis of the receipts alone. An unfavourable growing 
} season was the principal cause of the deficient yield of 1868-9, 
| but that did not bring 51 per cent. for the crop down to the 
ports by the 11th January, 1869, against only 42 per cent. of 
the previous crop at the corresponding date of 1868. The real 
| secret of the wide difference between the proportionate arrivals 
during the early months of the two seasons consisted in the fact 
} that middling was selling at 33d per lb more at the close of 1868 
| than at the end of 1867, the quotations being 10}d to 114d at 
the former, against 74d to 7d at the latter date. 





— way 
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pared with the average annus! production of the three years’ 





So far as they are influenced by the element of price, planters 
have tuis season had every inducement to bring their crops to 
market at the earliest possible date, and most undoubtedly they 
have avsiled themselves of every means of transit at their dis- 
posal to get their produce down to the seaboard. We think it 
highly probable therefore that an unprecedentedly large propor- 
tion of the crop of 1869 has been already received at the ports, 
and we are all the more inclined to hold this opinion, because the 
plant matured unusually early in several important districts. In 
1869, as already observed, about 51 per cent. of the crop was re- 
ceived by the 11th January—that is, 1,150,000 out of a total of 
2,261,000. If we assume an additional 25 per cent. to have been 
received this season, the actual arrivals will be as 1,439,000 to a 
total of about 2,665,000, and therefore leave 1,220,000 bales yet 
to receive, against 1,111,000 last year, and 1,407,000 in 1868. 

The next question to decide is—what proportion will Great 
Britain receive out of the above total of 2,665,000 bales? In 
1869 we received 43 per cent. of the crop, against 50 per cent. in 
1868, and 53 per cent. in 1867. The decrease was owing partly 
to the gradual return of the export trade to its ante-war chan- 
nels, to which we have alluded in another part of our report, and 
partly to the circumstance that Great Britain, as the leading 
cotton emporium of the world, while receiving nearly the whole 
surplus supplies in years of plenty, has always to bear more than 
her proportionate hax of any deficiency that arises in years of 
scarcity. We anticipate therefore that of the probable increase 
of 400,000 bales in the 1869 crop pretty nearly three-fourths 
will come to Liverpool, or say 48 per cent. of the whole, against 
43 per cent. last year, 50 per cent. in 1868, and 53 per cent. in 
1867. This is shown more clearly in the following comparative 
statement. We assume that the whole crop will be delivered, 
though it is possible that some will be retained for stock, as only 
11,000 bales were on hand at the commencement of the season. 
It will be observed that the deliveries in 1867 exceeded the crop 
by 200,000 bales; the stock at the beginning of the season being 
282,000, but only 82,000 at the close. And each subsequent 
season has witnessed a still further reduction, until the figures 
were reduced to 11,000 at the end of August,’69. The figures 
are given in thousands of bales :— 

AMERICAN COTTON. 






























































ha 68-9. | "67-8. | 66'-7. 
| Nee-tuay nad 

Receipts at the ports and overland ......... 2,665) 2,261) 2,431) 2,076 
Exports to England .............seseeee03s oes] 1275) . 990) 1,229) 1,216 

Taken by American and Continental 

GOONIES | Si idadscthberdede bnecdeosveigeiiss 1,390) 1,297) 1,247) 1,060 
Total deliveries ...........ccesseceescossesccees 2,665| 2,287] 2,467| 2,276 
cipapliiagiiond | 

Proportionate deliveries to England...per et 48 43 50) 53 
To BE CURBS oo ccccciticddssovessopnaditaaee 52 57 50 47 





Of the 1,275,000 bales which we estimate that Great Britain 
will receive out of the 1869 crop, 242,000 bales were received be- 
fore the close of December; it will be necessary, therefore, for 
us to receive before the end of 1870 at least 242,000 bales of the 
1870 crop, in order to bring our total import in 1870 up to 
1,275,000. In 1868 the imports of new cotton amounted to 
only 179,000 bales, and in 1867 to only 135,000 bales. It is ob- 
vious, therefore, that with tardy shipments in the last three months of 
this year our import for the whole year may be reduced to 1,175,000, 
instead of 1,275,000. 
In 1869, Jndia was our most important source of supply— 
sending us 530 miilion pounds, against 454 millions from America 
—and notwithstanding the greatly increased imports which we-ex- 
ect to receive from the United States, we shall not be surprised if || 
ndia at the close of 1870 still holds the first place. The accounts ), 
from Bombay have not been so favourable jatterly as they were a 
short time back, the weather having for several weeks been very un- 
congenial in two or three of the largest producing districts of the 
presidency. It is generally believed, however, that this will not 
so much affect the quantity as the quality of the harvest ; but it 
will undoubtedly retard the gathering of the crops, and it may 
be that the season will open from a fortnight to a month later 
than the average of previous years. The effect of this will be to 
reduce the pre-monsoon shipments to a smaller proportion of tbe 
total for the year than usual, unless the lateness of the season is 

counterbalanced by extra exertions on the part of the ryots and 
others interested in getting the crop down to the coast, and this | 
will depend upon the state of the Bombay market. According 
} 








as the pre-monsoon shipments are large or small, so will be the 
arrivals here in 1870, for cotton shipped after the monsoon, ex- 
cept it be sent overland, will not reach us until the beginning of 
1871. In estimating the probable supply for 1870, however, we shall 
assume that the movement of the crop will not be disturted by any ex- 
traordinary circums ances. . 

On the Ist Janua 
Great Britain, includi 
36,000 bales, against 77,000 twelve months previously. Between 
the end of November, 
the shipments reached 


tbe quantity of Bombay cotton afloat for 
ng shipments to November 28th, was about 





1568, and the close of September, 1869, 
about 953,000: this added to the cotton 
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afloat at the commencement of the year gave 1,030,000 
wre import into England in 1869. The actual sedis hoe 
,047,000. A similar calculation for 1868 gives the probable im- 
port as 1,062,000, against an actual arrival of 1,038,000, and for 
1867 as 1,083,000, against 1,095,000 respectively. The import 
in 1870 will, therefore, be about the same as the shipments be- 
tween the close of November, ’69, and the end of September, ’70, 
plus the cotton afloat on the Ist January, 70. The increased 
shipments from Bombay we estimated at about 150.000, or about 
16 per cent. more than during the past season. We are without 
jany reliable information as to the amount of the Bengal and 
Madras crops: it may be that they will show some increase upon 
the previons ones ; but, as we anticipate that any increase in 
this direction will be sosinterbalaneed by augmented shipments 
to China, owing to the partial failure of the Chinese cotton crop, 
we shall place the imports from Calcutta and Madras at the same 
as last year. Possibly we may get more from these ports and 
less from Bombay than we have put down; but we do not think 
that the increased shipments from all India to Great Britain will 
exceed 150,000 bales, which, deducting the decrease in the cotton 
afloat at the commencement of the vear, will give a net increase 
of 93,000 bales over the import of 1869, as shown in the sub- 
joined table. Figures in thousands of bales :— R 


















































Inpran Corton. 

: 
| 1870. | 1869. | 1868, | 1867. 

Afloat from Bombay, Jan. 1, including! | 
Shipments to Nov. 28.....c.eecsescereseeeees | 36) 77} 79) 57 
Shipped between Nov. 28 and Sept. 30 ...| 1,103) 953, 983) 1,026 
Total probablo import ........sssseeeees 1,139} 1,030) 1,062) 1,083 
Total actual import ....c...s-eeeeeeee+ 1,139) 1,047) 1,088! 1,095 
} Add import from Calcutta, Madras, &e...., 450) 449) 413) 413 
Total fromi all India © .........sss..s00++: | 1,589! 1.496) 1.451] 1,508 


In round numbers we estimate the probable import from India 
in 1870 at 1,609,000 bales. 
Respecting the prospective imports from the various minor 
sources of supply, there is nothing of importance to which it is 
necessary to allude in any special manner. A month or two 
ago it was generally thought that Eyypt and Turkey combined 
would send us some increase upon the receipts of 1869 ; but it is 
now considered doubtful whether last year’s figures will be more 
than reached. We shall assume, however, that the supply in 
1870 will equal the import of 1869. We have no reliable data 
upon which to form an estimate of the arrivals from the Brazils. 
{| Many authorities think that we shall not get so much as last 

year ; but we think it not unlikely that we shall receive rather 
| more—say, 550,000 bales, against 514,000. From the Jest 
j Indies, Peru, &c., we shall probably receive about the same 
4; quantity as last year—say, 105,000 bales. 

A recapitulation of the foregoing gives a total of 3,760,000 as 
the probable import in 1870. This would allow of an export of 
850,000 bales, against 791,000 in 1869, and a consumption of 
55,000 bales per week, against 50,550, and leave about 510,000 
bales in stock at the close of 1870, against 460,000 at the end of 
1869, as is shownin the following comparative statement of imports, 
&e. :— 














Countries. | 1870. | 1869. | 1868. 

America sch to pel ssa ase eececedeeseonphosecns 1,275,000 1,040,000 1,269,000 
ED sdebadasees Sah. aiiiiind tatesk bev spear asd eoeses 1,600,000 1,496,000 1,452,000 
Brazil  ........ccccccccsccsccssccceccscesccesscceves 550,000 514,000) 637,000 
Egypt, &6.....cccesessseceovecececsessescesseseeees | 230,008 227,000) 202,000 
West Indies, Kc. ......sccseeseecesseeeeeeeeeeeees | 105,000, 105,000) 100,000 
Total import ......sseseeseeeeeseeeeereeers 3,760,000/3,882,000 3,660,000 
Stock Ist Jamuary ......csecceeseeeeeeeeeeeeeees - 460,060) 498,000, 555,000 
Total supply.......0+++ a saath eenesbbaubinanis 4,220,000 3,880,000) 4,215,000 
Hain ne lain dnlinnarmnmpenonupephienr)qeeees $50,000) 791,006) 915,000 
3,370,000 3,089,000 3,300,000 

Loss stock 3lst Decomber ........++0+ essere 510,000) 460,000} 498,000 
en ra tae 

Consumption ...cscccvevereesseceenencennenseorerers 2,860,600 2,629,000) 2,802,000 
Average per week .........cseseecsererseeeetees 55000 50.550! 53.880 
lable for 


The foregoing figures give an increased supply, avaua 
ome skate. of ae 83 per cent. above that of 1869, and 
about 2 per cent. over that of 1868. It is only natural, there- 
fore, to look for a scale of prices in 1870 somewhat lower than 
the average of 1869, though perhaps not so low as the mean of 
1868. The average price of middling Uplands in 1869 was 122d, 
and in 1868 104d per lb. But as we commence 1870 with lighter 
stocks of goods all over the world than existed at the beginning 
of either 1868 or 1869, as well as with cheaper food and a better 
general state of trade, we shall perhaps not witness a reductioa 
in values quite equivalent to the increase in supplies. ‘The pro- 
bability is that middling will mostly oscillate between lid and 
per Ib, with a leaning towards the lower figure. Any 
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advance beyond 12d will immediately check consumption and 
lead toa reaction in values. We shall not attempt to forecast 
the course of prices through 1870. There will be wide fiuctua-_ 
tions, according to the varying humour of operators, who in 

their turn will be ruled by the ever-changing aspect of the pro- ; 
spects of supply and demand—immediate and remote. For | 
some weeks to come the most potent influence will Se the coursé | 
of receipts at the American ports; later on, 
will be the extent of shipments from Bombay; and when these. | 
have ceased to be of interest, public attention will be turned to 
the prospects of the new American crop. | 


Subjoined we give a comparative statement of the supply and 


the principal guide 


stocks for six years, reduced to bales of the uniform weight of 









































400 lbs (in thousands of bales) :— 
Description. | 1870. | 1869 | 1868.) 1867 | 1866 | 1845 | 

bales, | bales. | bales. | bates, | bales, | bales. | 

BO et 3,336 | 2,996 | 3,242 | 3,186 13,392 [2474 | 
Stocks in ports Ist January 410 445 478} 523! 37 | 436 
Ditto held by the trade do. 80 72 43-4213} 83.) 79 i 
Total of cotton ......... 3,856 )3518 3,795 |3,824 3.848 2 979: i 
Add stock of goods IstJan. 68 | 104 | 4b}, 93)) 82} 202 | 
Total of cotton and goods 3,924 ) 4617 {4908 3,917 3,930 4 3,081 | 
ehh te nh ee BS 1290 eek ied TT” obser 

Import inTO GreaT Briratn in 1869. 
Averago 
Total weigtit. 

: bales. Ibs. Ibs. | 

Pe stitaccetdeoscecsecences 1,039,720 | 2.05 SBP 8 454,357,640 

I ere isha cnc oer 514,200... 168 2d $2,272,000 

NG sp boctesc erento cescldbesvos 185,680 ...2.. G04): ) .é5i.2 93,582,720 

BUC Ns icotercsbiss tees 40,960 ...... $835: 25..; 16,056,320 
West India, &¢............-.- 105,650... 203 sdssee 21,446,950 | 
een icccataS as aati as 1,047,640 ...... S78 \se- 396,007,920 | 

EDD Nib tin bride chatrdedsibind 317,960 ...... BOO. ccnees 95,383,000 

Dem i claineutaetinnwen 150,810 ,..... 300 . ...c0. 39,243,000 
i iegeeeeeretoneations  *S  rserern ae 1,198,354.550 | 

co Total in previous Four Years,_——_-——- 

1868. 1867. 1866. 1865. 
bales. bales. bales. bales. 
American ...... 1,269,060 ... 1,225,690 ... 1,162,740 461,930 | 
Brazil .......00000 636,900 437,210 407,650 340,260 | 
Egypt ........00 188,690 181,170 167,450 333,570 | 
Turkey, &c...... 12,760 16,990 32,770 80,200 | 
West India, &.. 100,650 129,020 .... 111,830 131,120 |! 
ae 1,033,920 ... 1,095,440  ... 1,206,660 936,390 |} 
Madras ......... 243,950 163,400 294,370 177,880 | 
Bengal ......... 169,200 249,910 346,730 131,760 | 
China & Japan 1,940 18,840 


141,610 | 


Total........ 3,660,130 ... 3,500,770 ... 3,749,040 . 2.755.820 | 























henna ss —- Ainee~tperimisiniaditees a 
Average weight of Packages for Five Years.—~ | 
1869. 1868. 1867, 1566, 1868. | 
lbs. lbs, Ibs. Ibs. od 
AMROTICEN 8. 6.254655. 000000 437 445 444 441 423 
DORA, Hc ctiinserintecicdecs 160 155 162 174 160 
TVG ceareccncnedescvecven bO+ 500 492 490 492 | 
Turkey, &6...02.0.cccccc00 892 380 345... 840 Bae 
West India, &c.........++ 203 180 180 ... 180 i. 180! 
RN  anaiteasinennend 378 330 332... 383° £+- See) 
NE a wecestia an savensus 300 300 300... 300 “i 800 
MAN ne vaxocacsdeetndees 300 300 296 ... 298 1... 300} 
China and Japan......... y 262... 826 ..20 240 
Total .....0.c0.ceseeees 354 354 364 36? 255. | 
i 
Exports of Prece Goons and Yarn to the Chief Districts of the World | 
during the entive Year, and the corresponding totals for the Four | 
previous Years. (The figures represent millions and tenths 
viz. :—116.5 yards = 116.500),000 yards. } ma 
Piece Goods. 1869 1868 , 1867., 1866 | 1865 
To— Yards. Yards. Yards. Yards. Yards. | 
Germany and Holland ............... 116.5, 125.9) 119.2) 104.1) 94.1 | 
BxaDOO. caso davendeetadeneneces<onsqaveses 42.7, 38.6 412 563° Os i 
Postage ....crcastrarevccsecesccoqecnone 55.8, 55.4 53.2) 53.6) 42:51 
Gibraltar and Malta ...........0-00++. 32.1) 28.1) 26.9'° 35.1) e244 
Italy and Austria ............sccsceces 99 79.8! 74.6 63.0 Gog! 
Turkey, Syria, and Egypt............ 566.0 SO9A 584.6 465.0) 305.0 | 
West and South Africa ...........6... 32.5 72.5; 365.8 23.5) 19.8) 
British North America ...........-++. 29.4, 30.0 34.1 39.1... 86.2 
United Stale ij ciiscsccccteescvncvatinti 97.7, 74.3, 88.5 114.8, 122.44 
West Indies and Central America..., 173.4,..177.8, 198.5 206.9). 189.9 } 
Brazil ..ccocscccecsosccesceceseoeescoseees 242.7, 151.2 148.3, 170.3) 1l4e6 
Other South American States ...... 114.3, 116.8 178.4 147.7) 87.6! 
China and Hong Kong .......0+..+0 313.7, 327.9 2292 1886 196.3 
Java and Philippine Islands... 50.8 65.6 78.1 894) 6o.9 
British East Indies ........ccecscsevs 710.0 924.1 742.8 631.7! 562.6 | 
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f Prece Goops and Yarn to the Chief Districts of the World 
i @uring the entire Year, and the corresponding totals for the Four 
i pre vious Yeare.—/(Continued.) 


1) Exports 





1867 1865 





1866 | 





Piece Goods. | 1869 | 1868 











| 
Yarda|| Yaris.| Yards. 











|| ———— 


To— | Yards.| Yards. 





2 ao < on «€ or 6 
AREF ETIA. 5. . occ ccdeccccgompecctescccesss i $9.1 38.3 25.7 30.4) 25. 
Other Countries ....600.-cecees secseoees | 447.4) 151.2 170.3} 150.4 129.6 


a 


2 850.1/2,966.7,2830.4'2,575.9)2,015.0 


eee e rete ee ee eee ees eseseereeees ay 

















Total 



































1] Total yale .-nsseqereresnesenege | 49.5) 50.1] 53.1) 57.8) 44.8 
} To— Yarn. | Tbs. | Ibs. | Ibs. Ibs. | Ibs. 

|| Germany and Holland ............... 71.2) 81.0) 717) 58.5 47.0 
I) Italy and Austria <p o0coedscccdeveccees] 21.4 19.9 18.2 19.1 14.5 
IY Seibel 8.1 so euecotecnssyens 11.8) 14.1) 12.8} 10.2) 8.0 
| China and Hong Kong .........+++09 | Lidl 67, 85 fi 1.0 
|) British East Indies............--0s000++ | 243] 27.4 27.1) 22.4) 1.1 
|| Other COUMtrICS .....5-sseeeeeereerseres | 27.3) 25.4 31.1) 24.1) 17.8 
Oar rldencces 167.3) 174.5. 169.4) 139.6] 103.4 
[| __Total value weevesosessessesreeee) 14.0} 147! 14.8] 13.7| 10.3 


Vatve of Corron Imported, Exported, and taken for Home Consump- 
tion, during each of the past Ten Years, with the Value of the Stock 
on hand at the close of each Year. (Figures in thousands—thus, 





























|| 55,236 = 55,236,000/). _ Stock. 
- —Import.—, Export. Consumption. Total 
| Average . value. 
Years, price Value. Value. Value. Dec. 31. 
i d £ £ L £ 
1} 9869 ....00... 114. .., 55,236 11,270 ... 43,772 8,170 
BNO scot gb 52.013 11.573 ... 40,989 7,771 
AGT anchinnes 103 53,798 14,018 41,262 5,657 
| 1866 ....seeee 134... 75,829 19,483 51,958 ... 13,951 
-———- 53... 63,233 17,123 47,257 ... 14,230 
| pane 22 82,203 22,144 52,462 17,000 
1) 1863 ..ecccese 203 58,014 21,608 40,689 12,045 
| 1BES .n..p20008 14 31,102... 12,430 26,734 13,739 
11 1861. ..escvone 72 38,761 ... 7,899 32,205 13,200 
1] 1860 ......... ae 36,642 5,470 28,910 6,902 
Oe ccteee ae soil tad reneemgnetnetiteantomapaninmiiie nea 
Quantity and Vatve of Yarns and Manvractures Exported during 
| each of the past Ten Years. (The figures in millions and tenths, as 
before. 1869 estimated.) Total 
Hosiery, Value, 
Small- all 
|) Years. -—-Yarns.-—, -—Piece Goods, wares, &c. kinds. 
lbs. £ Yards. £ £ £ 
|| 1869...... 167.3 ... 14.0 2850.1 49.5 3.1... 66.6 
|} 1868...... 174.5... 14.7 2966.7 50.1 2.7 .. 67.5 
1867...... 169.4 ... 14.8 2830.4 53.1 2.9 70.8 
1866...... 139.0 .., 13.7 2575.9 57.8 3.0 ... 74.5 
| 1865...... 103.4... 10.3 2015.0 44.8 wok” ccs ee 
1864...... LS a 1748.9 43.9 18 ... 54.8 
1868...... 1481... 39 1706.5 37.5 19 4. 47.4 
1862...... Y32 .. 6.2 1681.3 28.6 19 ... 36.7 
LSP A ir 2563.0 36.1 15 ... 46.9 
1860...... 197.5 ... 99 2776.2 40.3 LS... 52.0 
| A Comparative Statement of the Total Yearly and Weekly Average 
1] Consumption of Cotton in the various Countries of Europe for the 
|| Years 1869, 1868, 1867, and 1860. 
YeEaRLY Torat (Consumption) in Thousands of Bales. 
Countries. 1869. 1868. 1867. 1860, 
Great Britain (less export).. 2.628 2.802 2.513 2.633 
| 
| BYENCO  sncocoscesessanscenecess G9 ... G6 ... 608 .... 621 
| Holland qioueescovddsscedpeenees ee we ee aes BOE. Tete 117 
Belgium isvhnatienudabensieaiens 100... 103... a 64 
WT. .ckenenectedunceneabess Car st ee vee 2 QR uy 307 
rca sndbdclestiskessbocdneed wo and i ae 77 
GOROR, ... cvcepnsornsosecndaceess Orr a5. es 72 
SPMIN ...srcccesersscrsesserseees ee. des SOL * eas 138... 106 
| Russia, Be. .......005.cccdseecete 236... 296 ... 846 ...° $24 
| aliens eens 
|| Total for Europe .......+. 4.594 ... 4.855 .2 4.264 4.321 
United States (North) ....., O89):.%. GAD: 5 si. 328i sss 860 
Total Europe & America 5.433 5.674 4.987 5.181 
WEEKLY AvERAGEs (Consumption) in Bales. 
Countries, 1st9, 1868. 1867. 1860. 
G. Britain (less export) 50.539 53.880 48.317 50.633 
i 13.442 13.384 11.692 11.942 
Holland tahini bran tOedo me BLS .. ZI 2.250 
eller ge Seat i SRS OURS 866 ... 1.231 
| WEN a etpeevenc ane 1.827 9.173 7.134 ... 5.904 
| aa a oe L781’... 1.788 ... 1519... “Lass 
FED vases tesceneeeeetens ‘il... 480... 442... §=6. 885 
SPIN eee. ek essen eceees 2.654 3.096 2.654 2.039 
Russia, @ees. 260.000... 5.692 5.673 6.654 6.211 











i id ; 
| Lotal for Europenn. 88.346 


1 92.569 ... 81.990 
| United States (North) 16.134 7 


15.750 


- 108.319 ... 95.890 


re 83.077 





\ 


Total Eur'pe & Amer. 104.480 





eee 99.617 


_ 
—_ 
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16.540 | Portugal, Azores, snd Madeira 


SE Ne insiesiesnteinsenenesbanintineee eee 


| Germany and Holland ............... 





Economist, 
March 12, 1870, 


Average Annual Consumprion of Evrorg, with the Sourcus of Surrty, | 
in Periods of Five Years, in 1,000’s of bales. | 
I.—ConsUMPTION. 

1821-25. 1826-30. 1831-35. 1836-40. 1841-5. | 








Great Britain ........ see ©6558 3 trees 903 soe 1,156)... 1,368 | 
BPPAROO cds ccccvcaccccpesee 206 RD <3 SIS ss 372 se 415 | 
Rest of Europe. .......+ ag as 4 SR a 2 ied SG 4) 
TEE scvhsecicadedieene 887 1,122 .... 1,863 ... 1,785 ... 2.097 | 
I1.—Sources oF SuPPLr. 

America .....0++ apidinosie SB teen AE nee (Oe 0tn, AEM eee OR 
Biraslh. <icecoebecantoccsh 4 V7B<cce:, GD coe . TFB cre: ASD ove. 108} 


West India, &c..........+ ~ i bee 53 ... B9.... 73 te 57 | 
East India, &c.........0+ g TEs ace 72. see BF 5i!; RE as. 196 I 
ee. See oe es? TE ae Nace, | BOD ink 122 














Woted. icks ccch..cctvdes 887..... 1,189 ... 1,368 ... 1,785... 2,007 
I.—CONSUMPTION. 

1846-50. 1851-55. 1856-60. 1861-5. | 

Great Britain ..........66- ecco “SUD” 20. 3,006 2,265 .., 1,669 | 

POM Sc nivctscieccesas tivcensi 3 $55. 4... 442... 527 440 | 


} 


Rest of Europe .......s0.00+es 421 .. 698 ... 968 ... 756 











. 8,085 ... 3,755 2,865 || 

















PRTIOD:0000cscihboocessetdonses 2,290" 200 =Z,BGD. . vce 793 
IEE consspnmetmmenanbsnnansn - eee 149... 153... 201 | 
West India, &c.......... b6a0006 OP ~ eu BD cco | ew 73 | 
East India, &c...........06 ones 238. 2. BIZ ace 540 ... 1,380) 


Il.—Sovurces or Svuppiy. | 








TI Tian ancentnsnnenee aah, a aes es ee 
EID cccdninacmeniaited 2,234 3,035 ... 3,755 2 365 | 








Districts of the World in each of the following Years. (The 
figures representing millions and tenths of yards and pounds, i.¢., 
67.3 = 67,300,000.) 


Piece Goods. 1820 | 1825 | 1830 | 1835 | 1840 


To— 


Yards.| Yards. Yards, Yards.| Yards. 
Germany and Holland ,..........0+6. 


67.3, 
Portugal, Azores, and Madeira...... 15.5 21.1; 22.2 
Gibraltar and Malta ..| 18.7; 16.0 7.6 
Italy and Austria ......s.c.0.0-0000-.|  26.2| 27.81 53.3) 


| | 


51.9) 543 65.8, 70.9 
36.1 38.9 
19.0 3L.7 
ms 58.9 





t 
Exrorr of Prece Goops and Yarn from Great Britain to the Chief 


Turkey, Syria, and Egypt............ 7.9 


33.5} 37.3) 58.0 
West and South Africa .......00.+0++ 1.6 


1 
0 6.5 8.0} 16.6 
3 

7 


es 


to to 


16.9) 24.1 


74.9) 32.1 


| 
| 
| 
British North America ...... Wee te 3.1) 
United States | 













19.5 9.4, 19.0) 








West Indies and Central America| 34.i 59.5] 56.9} 73.2) 104.2 
Uh ek atiitiriins aie 18.6 40.7; 46.2) 58.8' 768 
Other South American States ...... _ 21.6) 26.8) 39.6) 73.5 
British East Indies ..... seaataboonsee _ ‘ 51.8} 145.1 
China and Hong Kong ............... t 14.2) 18.6) 52 “| 11.2) 13.5 
Java and Philippine Islands......... -- 3.5 4.7) 11.6} 164 )1 
aE RM ig aD Sad 0.2 0.7 1.2] 2.3 5.2 | 
Other countries ........ccccccccoscceces | 16.8} 24.7 


eet scmitidends saneesa 


250.9) 336.4 
Total value ........... peitbaeal £ 


444.6) 557.5} 790.6 

18.2} 14.2) 14.1 15.2} 163 
lbs. lbs. lbs. lbs. lbs. 

21.1 16.9 

41.7 63.5 























Yarn 
ee Pe eevceescccccces oteceens 8.8 9.0) 18.5 
Germany and Holland ............... 11.9) 19.8} 29.1) ‘ 
Italy and Austria .............s0000 eee | 
RMI Saccspetenses ceccoseepces pecsceee 





British East Indies 


China and Hong Kong . 


eens eeeeee eee 


Other countries ........ cae 


Total 


Total value ..... pldhiteulnddeded £ 


ke edie Dts Uinnth Da atu Banu ee GL Reco by 
Piece Goods. 1845 | 1850 | 1855 | 1860 | 1865 











SEE | as 














wer Yards,| Yards.| Yards.) Yards.| Yards. 
69.8} 77.1] 98.0; 102.0) 83.4! 


1 
| 


ale 60.3) 62.9, 43.6 
49.4) 


80.4! 


42.6, 50.0 
33.5} 23.9 
624: 71.1 


Gibraltar and Malta 


42.3| 33. 
Italy and Austria .., 


) 
93.3} 63.7 





i eee me 
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Eeonomist, 
March 12, 1870. 
















































Piece Goods. | 1845 | 1850 | 1855 | 1860 | 1868 
To— i Yards.) Yards.) Yards.) Yards.| Yards, 
Turkey, S and Egypt ..... eves} 157.0) 165.6) 358.6) 312.0) 313.9 
West and South Africa......... ...... 21.0/ 28.3) 39.9 45.8) 20.1 
British North America ............... 33.0) 35.3] 17.4) 37.4) 30.6 
United States.....coccrcorcsccccseceress 31.2} 104.2) 184.6, 226.8) 126.5 
West Incies and Central America) 112.5) 146.9) 168.3, 158.0) 191.9 
ON eee Kecheieanneeh, ae: Woe 125.0 156.2) 111.5 
Other South American States ...... 72.3} 75.2; 103.4; 175.5) 86.2 
British East Indies ................+- 229.3) 314.4 467.4) 825.1) 553.2 
China and Hong Kong ............... 108.4; 73.2) 74.0) 223.0) 136.0 
Java and Philippine Islands......... 25.9) 31.1) 44.8! 101.2} 58.1 
Australia............ nebbcoseetesees covecel §=10,5} «15.7| 18.4) 22.4) 25.8 
Other countries ..........c0cesee eeovee] = 25.8, 48.2) 52.8] 192.3) 153.4 
 —— Scapesnqucteseeoeneses 1,091.7}1,358.2|1,937.7|2,776.2/2,031.4 
Total Value ....cccccscctissdes te 18.0) 20.5} 26.1} 40.3; 45.2 

Yarn. Ibs. | Ibs. | Ibs. | Ibs. | Ibs, 
Rais 600.00 rs0ccccee seosohihdecncens sgecehis: 18.2 4.3 4.0 3.1)... 1.7 
Germany and Holland ............... 65.4, 70.8} 78.1) 92.4) 45.8 

| 

Italy and Austria ..... aiilbdeimeeeered 13.0, 15.6) 23.6) 20.5) 15.5 
Turkey ......... Timestabinastooesicle 5.8} 4.7) 9.0 =" 8.2 
| British East Indies .........0++.+++ 16.8} 21.0} 28.9) 30.7) 15.2 
| China and Hong Kong ............++- 2.6 3 2.8 8.8) 1.2 
SPONGE GOUMIEGND .cccicccccpcrocsoccsates 13.3) 11.9} 19.1) 22.2) 15.6 
ate aa 135.1; 1314] 165.5] 197.3, 103.2 
ORME WENO ccccecéqepeoccccennce £ 9} 6.4) 7.2 9.9) 10.3 





STaTEMENT of the Amount and Disrripution of the Corron Crops of 
the Unrrep Srates, from 1826 to 1865, in Average Periods of Five 
Years. (The figures in thousands of bales.) 





1826 | 1831 |} 1836 | 1841 
Production. to to to | to 


1830. | 1835. | 1840.) 1845. 


tai 

















States on the Mississippi and Texas, via 
























































BENT SPIRREIRL TIED: | conencncccccssescehodebuses | 502 | 424 573 | 87 
Alabama, via Mobile .......0..ccccccscsccscecee | 84] 148] 295] 421 
Florida, via Apalachicola, &c. .........+0+++ | 4; 29 96 | 141 
Georgia, via Savannah .........seccseesereeees | 216 | 252) 267 | 246 
South Carolina, via Charleston ............ | 152) 194 249 | 314 
North Carolina and Virginia ............... |} 91] 69} 44) 28 
TADAE GID cdirsscrsnntepillaccebcavinsns [so | aan | 1624 | 2028 
Distribution. 

Export to Great Britain ...........sseeseeees 539 | 673 | 966 | 1181 
— France .....cccccccccsceesccscesceees 173 | 202} 308 | 347 

— Other places.........ccccseerceceees 46 | 41 88 | 172 
Total @xports .....ssccccecseccesseseeees 758 | 916 | 1362 | 1700 
Consumption of United States (North “8 of 
Of Virginia only) .....cccecesecersereeseres 114 | 193 | 245 | 325 
Total deliveries ........sccecersecsveses 872 | 1109 | 1617 | 2025 

Stock, close of SCASON ....sccsssescsesee coors 35 | 56] 52 | 91 





| 
1846 | 1851 | 1856 | 1861 







































































Preduction. to to to to 
1850. 1855. 1860. | 1865. 
States in the Mississippi and Texas, via ‘i | “ 
New Orleans, &¢. ..ccccceeceeeeeeeeeeeeeees | 993 | 1877 | 1900 178 
Alabama, via Mobile ......ssessersesererereeees 410 508 646 | 50 
Florida, via Apalachicola, Wc. .....-++++++++ LGL 168 154 2 
Georgia, via Savannah ...........0-+eeereeees 285 | 338 400 16 
South Carolina, via Charleston .......++-+- 3 tl 4 9 458 | 130 
North Carolina and Virginia ......++-+++++ 21 42) 68 | 50 
Total crop 9211 | 2882 | 3621 | 570 
sebdovecscsees seosesosasccves L | 2882 | 36 _570_ 
Distribution. weak | sie Pebie 
Export to Great Britain .....cccccssesereeess 1180 15 5 1s 70 | £370 
— France ....ccccccsecereecceeseseesess 3038 387 464; . 8&5 
spbebeconceges = 387 | | + 8 
— Other places.....ccccesceseereseeees 229 | 323 | 485 | 25 
Total exports ......-ceeeererecereesseees 1717 | 2305 | 2919 | 480 
Consumption of United States(Northolj = =| | en ian 
Virginia only) Fs ts iecetisbiesgooeentuts | 576 | 688 | § 
: : 916 M2 | 95907 | 560 
Total deliveries ......cecererereseeeers e t ee 51 we | 5f ’ 
163 126 119; 20 
| i i 


Stock, close of season 


| 
| 
| 
| 
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An Esrmare of the Weight and Value of the Total Production of Cotton 
Manufactures in Great Britain, with the Cost of Production, and 
the Balance Remaining for Interest of Capital and Profits for 
each Year—1865-69. (000’s omitted, thus 718,651 — 718,651,000.) 































} alas. J ares 
Particulars. | 1865 1866 1867 1868 1869 
_lbs. ibs, lbs lbs. 
Cotton consumed ......| (18,651, 890,721] 954,517) 296,197] 939.019 
Less waste in saat 100,611) 115,793) 114,533) 119,544) 122,070 
Yarn produced ......... | 618,040) 774,928) 839,984 876,653) 816,949 
Exported in yarn ......| 98,563) 134,835] 164,276 174.5381 167.301 
Do in piece goods, ap-| | : 
ROE ese hcccss's 377,357, 490,607) 528,582) 548,628! 532.738 
Retained for home con- nica va 
sumption and stock. 142,120} 149,486) 152,126) 153,487) 116,860 
| a 
Total as above ......... 618,040) 774,928) 839,984 876,653! 816,949 
= — 
Declared value of yarn) ek. ee £ £ £ 
| ee 10,351, 13,700) 13,690, 14, 709) 14,512 
Do piece goods, ap- | | 
parel, &c., do......... | 51,005) 66,386) 57,382) 57,843) 57,599 
Estimated value of| | | . 
home consump., &e| 21,910) 23,035] 19,363 19,665} 15,460 
i ene pepe anes 
Total value of goods | 
produced .............. | 83,266 103,121) 90,435} _ 91,7 17) 87,571 
Cost of cotton consum’d| 47,257, 51,958} 41,262 40,989) 43,772 
Paid in wages and other | 
OXPCNSES.......000000e. 23,850; 31 28s 33,338] 34,940) 32,045 
| —_————————  —— —_—_—- 
Total expenditure...) 71,107) 83,246 74,600) 75,929) 75,817 
Balance left al | | Ps 
of capital and profits) 12,159) an 15,835], 15,788] 11,754 





aha leatinn icicles tates | 








Tus Weicut of Yarns and Goons Produced, the Quantities Exported 
and Consumed at Home, and the Stock on hand at the Close of 
each Year—1865-69. (000's omitted, thus 40,810 — 40,810,000), 











> woe . 
| 1865 | 1866 | 1867 | 1868 | 1869 
Ibs. | Ibs. Ibs. | Ibs. | Tbe. 
Stock on hand, Jan. 1. 40,810; 32,930) 87,416, 44,542) 33,029 
Yarns & manufactures! 
produced ............ | 618,04 Y 774,928 889,984 876,653 816.949 
on finishes alilienipnciiial . 
Total supply ............ 658,850} 807,858} 877,400) 921,195) 854,978 
fn np ae ret 
, s ' -- ~ - -~ ; = 
Yarns & gooésexported) 475,920, 625,442) 687,858! 723,166) 700,098 
Estimated actual home | 
consumption ......... | 150,000, 145,000, 145,000; 160,000) 130,000 
Total deliveries......... 625,920) 770,442, 832,858, 883,166) 830,093 
Stock on hand, Dec.31' 32,930 37, £16, 44,542) 38,029) 24.880 
Do of cotton held by | 
the trade, Dec. 31...) 32,868) 45,301! 80,252) 98 953) 21.904 
Do in the ports, Dee. 31) 149,776 209,822, 191,415) 178,280 164,179 
Estimated total weigh: | 
of yarns, goods, and | 
cotton, Dec. 31 ...... 215,574; 292,539; 266,209) 245,262) 2909. 963 
' . 2* 











VII.—LINEN TRADE, 


Messrs Geo. Armitstead and Co. (Dundee) report :— 


In reviewing the progress of our linen trade during 1869, the 
chief cause of congratulation seems to be that it has passed 
through a period.of depression and adversity such as it has not 
experienced for many ye irs without entailing serious disaster on 
those engaged in it, and that there is now some reason. to hope 
that the worst point has been reached, and that 1870 will bring 
with it a return of better times. 

The general dulness of trade throughout the country, and 
indeed throughout the commercial world, and particularly in 
those foreign markets where our manufactures find their chief 
outlets, has ne doubt been one of the great causes of depression ; 
but the great evils with which those engaged in the linen trade 
have had to contend have been the inadequate supply, the high 
price, and the bad quality of raw material, The flax crop of 
1868 in nearly all the tlax-growing countries will be long remem- 
bered as one of the worst in point of quality and yield that ever 
was reaped, and the bad result of it has inflicted an injury on 
the linen trade from which it will take some time to recover. 

At the close of 1868 the probable eZeets of the bad crop had 
already become a source of great apprehension, especially as 
prices of flax had then reached so high a figure as to make the 
spinning trade a very unremunerative one. Tha consequence of 
this was that except for Archangel flax (of which the crop was 
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tinued high in price) is now to a greatextent abandoned in this 


contracts were entered into, while the stocks of the 1867's growth | quarter. 


of flax remaining on this side were soon cleared off; so that by 
the time the importation from the Baltic commenced ee 
‘were under the necessity of supplying themselves wit 
came forward for sale on the best possible terms. The difficulty | 
of procuring suitable material even at high prices, and the im- 
possibility of obtaining such prices for yarns and linens as the 
|| enhanced cost of production rendered necessary, gradually led to 
a large reduction in the consumption of flax, so that stocks began | 
to accumulate on this side as the season advanced; and by the 
| beginning of July quotations were from 5/ to 10/ lower than they 
were at the close of 1868. This nominal reduction im price, 
however, instead of being a substantial relief to the trade, was 
not more than equivalent to the difference in quality between the 
| new flax and the old, and to make matters still worse for the 
_ spinners and manufacturers, the reduction in the price of yarns 
‘and linens kept full pace with the nominal decline in flax, so that 
| the position of those who were supplying themselves by buying |. 
in this market as they required to do so was even worse than be- 
fore; while those who imported considerable quantities early in 
the season, before prices fell, were subjected to heavy loss. 
During the summer and autumn months the trade continued in 
the same unsatisfactory state; prices of flax continually droop- 
ing, without ameliorating the position of consumers, inasmuch as 
the articles of their production were in such feeble demand that 
sto.ks began to accumulate, and prices could scarcely be main- 
tained in the same relative proportion with the raw material. 


| The future prospects of the flax trade are now, however, 


| 


The demand for linens throughout 1869 has been very irre. 


what | gular, and, in sympathy with flax and flax yarns, prices have 


from time to time declined in even a greater ratio, so that the |) 
trade has been very unremunerative. 


The trade in jute manufactures has been very large, although 
also at times unremunerative. In the early part of 1869 the 
business doing for the Australian markets was very active ; ther 
the cessation of the war in the Brazilsonce more opened up that 
important market, which had been virtually closed against our’ 
mauufacturers for some years ; while the American demand, and. 
the gradually increasing trade with the continent, in conse- 
quence of the relaxation of some of the continental tariffs, and. 
new markets opening up in other parts of the world, have served 
to keep up a succession of employment sufficient to carry off the 
enormous quantities of jute goods which are produced from this, 
important fibre. 








Upon the whole, the prospects of our trade during 1870- are 
more favourable than they have been for some time back, in con- 
sequence of the probability of ample supplies of good material at 
moderate prices, and it is hoped also that the low prices of grain | 
and provisions, together with cheap money, will gradually exer- | 
cise an influeace in stimulating a healthy and active demand for | 


many of the articles, in the manufacture of which the industry | 
I 


| 
| 
| 





of this place is chiefly occupied. 
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greatly changed’ for the better by the abundant crop of 1869; 

and it is to be hoped that an ample supply of chiens material Rene: VrReeerreris Consens, Peer: 

will, ina short time, enable spinners to retrieve the loss they oo 

have sustained in the year gone by. It appears from all ac- ; = . Prices Paid per-‘Ton. || 
’ counts that, although the crop of flax in Jreland has again been | Flax--Archangel, 3rd crown...... 63 @ G4 ..... ee ’ | 
| a very poor one in 1869, in most of the European flax-growing Ath CTOWN,.1..0000seseriveoreeses da. seminnm -- 

countries, and particularly on the continent, it has been unpre- Fine Zabrack ...........0.s0e0 As, | iP. <eeneee -- | 

cedentedly large ; and, as is always the case with a large crop, of Viatka ditto .........sseeeceeree 44 45a... — 

excellent quality. The hope of getting flax of superior quality to | Petersburg, superior 12 heads, 4£ 46 ...... a 

that of 1868 induced consumers to enter into early contract for ' Good 12 heads............++++4 nS 41/ 

the new goods, so that as early as the middle of August consider- | Ordinary 12 heads .....»...,.. SE BS sony ae 
|, able sales were made at about 47/ 10s, c. f. andi., for FPK; — — Pheads ........+006 28 80 wees rT | 
| 40/4, W. These were at that time considered moderate prices, Rieff 2 any erent 3 oo ee ei 1 

taking into aceount the expected good quality of the new flax ; ae Se cigar tt 0) 

hut ‘ek? the ehawbdeniee” Ut this ‘erem’ tise ’ = Zabrack bolieenaeqenieesion 29 a sewane 30/ 10/ 

' p ame more clearly ascer Riga, WFPK 48 50 F P 5 
tained, prices continued to droop, so that fresh flax for December HFPK ae ree 46 48 re raat = 
and Japuary shipment is now obtainable at about 5/ per ton a Pa Oo oss: De ae ‘3! 
under the opening rates ; while for shipment in spring large con- WOON oneness ovals 40 43 1 n ais 
trac's have been entered into at prices varying from 38/ to 36/ I te re oie mone -- | 
f.o.b. for FPK; 331 to 311 for W; and 291 to 27/ for D; the PHD... ..0ccerccccceersccseccccees eee: —_ 
lower rates with draft 15th January being now about the nearest RR se laird a ania te 36 O6 a Fresh, 38/ 
contract quotations for fresh flax for spring shipment from Riga, a vee BE BT eee, ee | 
while at other’ Baltic ports, such as Petersburg, Pscow, Reval, BIEN, ‘eseasgmshiabenssatisayeses Ob: SR ws Fresh, 447; 43/10} 
Narva, and Pernau, the prospects are in general equally favour- Eat, teternscorereveanepappr evtee a estore | 
able for abundant and cheap supplies of good quality for next a en eee eT oe SR eee ae | 
season. In Archangel goods for next year’s shipment compara- wees eee zs vo eresk 6 
tively little has yet been done, prices not having yet receded to ia easecenncensecevqnenicgsosesia’ 35 BS atacas = 
sucha point as to be in proportion to those of other kinds. The SD eee eee ee ee eee errr rr err eee = 3s eeeeee eau i 
result of the crop in these districts is very favourably reported WOU sntoeeels hee eetncs 28 30 area ae | 
on, except in Viatka, where it is said to have suffered from Libau, 4 brand......ccccsueee 39 40 me | 
drough6. Hamel, 4 Demand dlei'sd fan cocthschs 39 40 el — 1 

During Dec., °69, a good deal of the fresh flax shi i NBy vossssesssesssseessessennegues 35 86 le. ° = if 
early contracts has come to hand, and although vos jena a at ans f = Sol bhahen am 
ae Bes pears oranenes ot being hastily prepared, the expectations Petersburg, No. 1 sosssssesssese 40 42 smb seis | 
of good qua ity have been weli borne out. The contrast between a 33 34 | 
the prices at which the fresh flax will cost, in epring, as com- | Codila—Archaogel No. 8..-000 40 aL TL) a i 
pared 4 those of 1869, is unprecedentedly great wilien the | Hemp—Petersburg, clean ......... 35 36 — | 
ditterence of quality is taken into account; and it is to be hoped Half-clean  ...........c..cssee0e ee eee bs 
that, by being able to produce a better article at the present | Riga, Polish Ryne ............... 3810/40. ...... 331 
greatly reduced prices of yarns, spinners will be again fairly re- Omtehnata.dissiecsicrnesiissdsocsaus 3710) 39 ...... " i ] 
munerated, and that the trade, both in yarns and linens, will PASS voecessseersen.sensenssssenecs 36 10) 37 10)..... _ | 
acquire such renewed elasticity as will soon enable it to expand Juto—Fine Hackling ......sverseses BE ol calyoe | 
into its former dimensions, with advantage to all concerned in it. vie ORR, sreseebsnrnesetoaesons + 19 10] 21 nseete re 
In favourable distinetion from the trade in linens, that in jute hanes’ take ead Mebk ere 16 10/ 18 10/-..+4 5: | 
goods, which has lately grown to such importancein Dundee,has| $88 Ped anit 9? car 
continued active. ‘There have been complaints from time to time | 
of a falling off in the demand for manufactures, and a tightening Yarns—Ist Qualit 
Se prices of the raw —— which has sometimes rendered the rere | 
usiness uaremunerative for those who had not t : 
, to be in afavourable position to meet such Aen sri ue Pe eat | rab acrancrit cd as | 
|| upon the whole, the trade has been very steady. The liberal Flax— s d ak a te ds a ed 
arrivals of jute direct from Caleutta have had the effect of check- Dark, 1} lbs pr. spl., or No.321 8 @1 846 11 @7 1 416 @ #2 & 
ing speculation in the London and Liverpool markets, so that the ay hare w= 288 8 16g HM og bal 42 6| 
| fluctuations in prices of jute im the course of the year do not ex- | = -. iW — 21 8) 1 9/7 .1..7, 826 436) 
_ ceed 2/ to. 3/ per ton. De 2 77 — 221 9 11017 6 7 845+ 46- 
in the early part of 1869, in consequence of the unsatisfactory | De 3 = - ia = : * i MA of 44 vel i - |i 
quality of the flax supplies, large quantities of Jtalian hemp were Tow— ‘ 8 810 32 - 68 i 
a andes and Russian hemp was also pretty largely te. dark warp, No. 16...... il 9 L101, 6 3 8 45 - 46 -! 
same purpose. Latterly, however, since prices of | = HH... 10} 111 10 8 O 37 48 - | 
ilax declined, the use of substitutes has been greatly reduced “4 warp, medium 10......)2 2 2 26) Q 9°9''54 S 5s - | 
|| aa in consequence prices, especially of Russian hemp, are ea, 1 6 dark medium 8...../2 4 9 “4 9 9 i 38 6 39 6 | 
}; considerably lower, while the use of Italian (which ‘has pr - Jute— r | ‘ | 
M- & 7 Ibs, good colour No. 7......|1 93 1 10 i7oo oF 845 6 
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for Six Years, viz. :— 





| Luportations from Forkicn at the Undermentioned Ports to Dec, 31, 
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Fax. 

Ports. | Avrge. 
1864. | 1865. | 1866, 1867, | 1868. jof 5 ral 1869,* 
Tons, | Tons. | Tons. Tons. | Tons. | Tons, | Tons. 
|| Dundee—Flax ......| 27,354/ 30,578; 24,814 24,462) 26,350, 26,712) 20,200 
Aberdeen, wr...) 1,856) 1,655) 1,557) 2,159, 1,140) 1,673) 812 
Montrose ........0+ 4,416) 4,582) 3,589. 3,826, 4,948 4,272) 3,351 
Arbroath ..s.s--s0-4| 7,915} 8,966) 5,492 6428) 7,400, 7,240) 6,224 
Kirkcaldy ........... | 7,081} 5,654) 4,692; 3,403) 4,644) 5,095| 3.536 
ee 25,208) 13,729) 10,306 10,098) 18,514) 13,571) 14,656 
Total .0.......... 63,830) 65,164) 50,450) 50,376) 62.9961 58.568) 48.77: 


* Estimated fur December, 1869. 





Exportation of MANUFACTURES at DunpEE for Six Years. 
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| Description. | 









































} | 1866. | 1867. 
‘| si epremmperciondieadl-teunieitanettnnelirealebarvideredi-aren 
| Per Rail— | | 
Linens of all kinds, including) 
i jute fabrics .......cecsce0e0 tons; 48,680, 54,103, 69,659 69,260 
By Sea Lqe8WO Mhiw ltstireb.of MAM omy es 
| PREIIIIIET acoosesngsncqscsteens pieces) 8,052) 4.875| 6,649 8,669 
She dcutnateteteereses valeinbas -s 18,883) 107,388) 86,553 129,761 
Bagging .......... mphalbenesbinnitonts 9,787 7,031) 8,51) 8,997 
I icniinahaadutnetnounnnntintnostind 120,298) 120,250, 99,783) 115,561 
SEEMED nishonnesonenanens pecosmasecees 14,098) 8,602, 7,052 7,978 
IE Slcices creceendcerer acres | 199,641! 238,131) 205,509) 203,778 
I) NMIEIIY Coss xcsdchecassccovcdsoctitee 59,692} 66,895) 68,144) 67,856 
ASS 200k S  catccusthce | 530,456 556,152) 482,201) 542,600 
Flax yarn....sccccsseseesesceeees tons) 2.673; 2,281, «1,974, 1,704 
Tow and jute yarns ............... | 2,829 2,909} $3878) 1,924 
NL ‘ceentiiaasnntiinneapedh | 5,502! 5,190' §.852! 3,628 
. , Average 
Description. | 1868. | 1869. | 1864-69. 
Per Rail— | | | 
Linens of all kinds, including jute} 
SR inn eheon nian teneiemsenn tons} 70,260) 75,688 64,608 
By Sea— —— ero 
Oanaburgs o.0...cccrccscccccccercere coores pieces} 10,360; 5,800 7,401 
Sheetings ........scesccscsesesecseseressssnsecesces 135,230) 129,800 117,937 
Bagging cccccccccccccccccccvecescvecscccesees eevee} 10,020; 9,600 8,991 
SUTIN is cccnndagineqnemadbenceshoepapeccevepapecoes 118,120! 116,000 115,498 
AAI is sncaslaesteaieccenaniigerouerermariainn | 8900) 8,600) 9,205 
NT esas | 176,250] 235,000, 209,718 
Sundries ........ ta abcewemeneagementeretinunnyn 75,720| 72,000 68,385 
1 Total ....ccccccore abscccccccnqugeccocoogascosse 534,600) 576,800 537,135 
Flax yarn .......ccccoccccccscsccessevcese: ses tons| 1,240 1,206 1,545 
Tow and jute yarns  ......seecseseeeeeeeeeeeees | 2,080, 3,10 2,787 
hi Ele Mactan ' 3.320 4,300 4,632 
VIIL--WEST RIDING WOOLLEN, WORSTED, AND 
OTHER TRADES. 
LEEDS. 
The Leeds Mercury furnishes the following full report :— 
At the close of our trade resort for Leeds for the year 1865, 


we indulged in rather sanguine hopes that we should for 1869 
be able to give a much more favourable report of the industries 
of this town and district than we were then obliged to make. 
These expectations were principally based on the indications 
then shown, that the depression which had characterised some 
of the trades was disappearing, and that a better feeling existed ; 
and consequently, greater disposition on the part of merchants 
to give orders. Above all, there was the fact that ins-ead of a 
deficient harvest, as in 1867, we had been favoured with a most 
abundant one, followed by a great reduction in the price of food, 
which could not, we thought, fail to induce the poorer classes to 
spend more on clothing. Moreover, over nearly the entire con- 
tinent of Europe, and in the United States, there had been 
splendid crops; and we, therefore, anticipated a much more 
active export demand for manufactures. ; These expectations have 
‘| been partly realised, but it cannot be denied that they have not 
been realised to the extent which we thought justified in pve- 
dieting. Though, upon the whole. we are now enabled to report 
a more favourable state of things than in 1867 and 1565, yet, so 
far as respects the various trades of Leeds, the year 150. has 
not been one of great prosperity. Whilst in some branches 
there has been a very decided improvement, 1n others there has 
been littl one. ; 
~~ agent lye although its supremacy has been Fiapated 
by the iron trade in the town of Leeas, is yet the great sta ss , 
the district. At the beginning of the year -t was unusually 
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quiet, as it had been for some months... There is generally a 
large amount of goods sold in January for the spring, and this 
year the trade began with considerable. spirit. . This..was sot, 
however, long maintained, and through, the spring thee was 
only a very languid demand, and merehants had considerable 
difliculty in disposing of their stocks. » This may. be partly.ac- 
counted for by the fact that the spring was remarkably cold and 
backward ; but, after making fall allowance. for this, there was 
less life in the trade than might have. been expected... The de- 
mand for the winter season was characterised by the same pe- 
culiarities. It also opened with a tolerably brisk trade, which 
continued till about the middle of September, since which the 
trade has been quieter than for a long time past... When it is re- 
membered that we had been favoured by two most bountiful 
harvests in succession it is difficult to account for this continued 
depression. There has been another cireumstance which sliould 
have favourably affected the trade, namely, a plentiful and cheap 
supply of raw material. ‘The imports of colonial wool, on which 
the trade of this district principally. depends, have, during the 
past two years, been unusually large, and: prices have fallen to a 
lower point than has been reached before for many years. 
Woollen goods have consequently been cheap, but the result, 


naturally expected, of a correspondingly increased demand, has 
not foilowed. 


It must not be understood that there has been so great a fall- 
ing off in the sales of woollen goods as the rather gloomy account 
we have to give might imply. For years there has been @ rapidly 
increasing demand, and it will easily be understood that a merely 
stationary demand would cause a considerable. feeling of depres- 
sion in the trade. 


When the demand is only a hittle less than || 


the production it causes what! may, be best described as a drag- || 


ging trade, instead of a lively trade. Stocks increase, it may be, 
only to a moderate extent ; but as every man is anxious to dis- 
pose of his goods, it causes prices to be depressed and the trade 
to be unprofitable. Again, in such a state of things there are 
many manufacturers who are unable to hold stocks, and being 
obliged to sell, prices are driven down in a greater degree than 
would be necessary if the manufacturers all kept well within 
heir means; and goods being forced on, the market not only 
causes the particular goods to be, sold, at. the best, at prices 
which are not remunerative, but also has a depressing effect on 
all the goods in the market. 
By far the largest part of the trade is, done by old-established 
houses possessing ample capital, but there exists a considerable 
number of comparatively new men, who often start without sufli- 


cient means, and who, when trade is good, are induced to extend | 


their operations further than prudence would dictate. In the 
former class, though it is to be feared the year has not been a 
profitable one, thtre have been no failures, but there hate been 
several amongst the latter class, some of them to a’considerable 
amount. 
whose liabilities have been to a very moderate amount. 


Most of them have been comparatively new beginners, | 
The |! 


principal sufferers by these failures have been the couutsy clothiers, || 


and a few remarks on this subject may not be altogether out ot 
place. It often happens that a young man employed in some re- 
spectable house, being steady and industrious, becomes well 
known to the clothiers, and, being anxious to improve his posi- 
tion, commences business on his own account. e finds little 
difficulty in getting eredit to a moderate amount, and, bringing 
to his business even more than his former industry, he makes a 
good start, and if trade is good soon securs a fair business. If 


he maintained his former industry and fragality he wonld pro- ij 


bably in a few years permanently establish himself, and save a 
small capital, which would make him comparatively independent 
of the fluctuations of trade and the losses which, sooner or later, 
all meet with. But too often he thinks his prosperity is secure, 
and begins to indulge himself in the ease and luxuries which are 
only justifiable towards the close of a successful career, and not 
at its commencement. If the clothiers would take this fact into 
consideration and steadily refuse to trust men who so soon adopt 
extravagant and expensive habits they would save themselves 
from many losses, and do much to place the woollen trade on a 
sounder basis. 

There is not much change to report as to the class of goods 
which have been in demand. The manufacture of fine broad 
cloths, once the staple of Leeds, is now only a comparatively 
small branch of trade, and year by year the proportion of mized 
goods of wool and cotton, both plain and fancy, is becoming 
greater. This does not arise from any falling off in the skill of 
our manufacturers, but is purely the effect of fashion. The black 
union cloth trade has been very quiet during the greater part of 
the year. The fancy coating trade has at times been brisk, and 
on the whole has been as good as any branch of the -woollen 
trade. A large business has been done in cotton warp tweeds, 
and good useful cloths of this description are produced at 
surprisingly low prices. 

The Woollen Cap Trade has been tolerably good. For 
some years past we have been able to repor: an extension of it 
and also of the ready-made clothing trade...We are. not. so for- 
tunate as to be able to do so on this occasio:, but we are able :o 
say that it has at +li events maintained its p sition. 


The Felted Cloth Manufacture has in some branche 
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been good, but the demand for printed felted carpets has not 
been quite so brisk. 

Flax and Linen Yarns.—The past year has been one of 
creat depression in the linen yarn trade. ‘ihe beginning of the 
year found it in a very unsatisfactory state and with little hope 
of immediate improvement. In our report for 1568 we pointed 
out the causes of this,—partly arising from the great extension 
of the producing power, stimulated by the cotton famine, 
followed by successive failures in the crop of flax. During the 
first part of 1869 the price of flax gave way to some extent, but 
still remained too high to afford any profit on the then prices of 
yarns. The coldness of the spring threatened another failure of 
the crop, but subsequently the weather in the flax growing 
districts became very favourable, and the reports of the crops in 
all countries except Ireland were good. When the new crop 
came to hand prices receded considerably, and the raw material 
for this branch promises to be more plentiful than for some 
years past. Of course very little Baltic flax has yet reached this 
market, and will not do so before spring, but the reports both 
as to quality and quantity are very satisfactory. The linen yarn 
trade, as we have before remarked, has been in a depressed state 


through the year. The great'y increased quantity of machinery 


| favourable to a demand for new machines. 


caused so keen a competition tor the little flax in the market, 
that prices of yarns have all along been quite out of proportion 
to the price of flax. ‘The demand for yarns has also been dull, 
so that it is to be feared the spinning of linen yarns has been 
anything but profitable. As one great obstacle to an improved 
trade is removed by the abundance of flax, we trust the trade 
has seen the worst, and that a gradual improvement will take 
place in the coming year. The demand bas latterly increased, 
and there is a probability that early in the year the manufac- 


', turers and spinners will find themselves in an improved position. 


Tron.—From the close of 1866 until near the close of 1868 
the iron trade of Leeds was in a very unsatisfactory state, and 
the works here were, during the whole of that period, working 
ou the average less than halftime. At the close of 1868 some 
improvement took place, and severai extensive orders were taken 
by the makers. It was generally understood that these orders 
were at prices which at best would barely cover first cost. As 
the season advanced the improvement continued, an} eventually 
most of the makers got very busy ; and, although prices are still 
low, a fairly profitable trade has been done. Orders to any 
great extent are not usually given out at this season, but every- 
thirig indicates that the improvement in the iron trade will be 
maintained. 

Machinery.—The principal machinery made here for textile 

‘manufacture is for jlax and silk. It will be evident that the 
position of the linen yarn trade during the year bas not been 
Any material exten- 


sion of the trade has been out of the question, both here and on 


the continent. The few new works established, and the sub- 
stitution of new for old machinery, has furnished the principal 
meaus of employment in this branch of the trade. It has con- 
sequently been very dull, but not more so than in the previous 
year; in fact, on the whole, the makers have been better em- 
ployed than in 1868. Should the comparatively plentiful aud 
cheap supply of flax cause any improvement in the linen yarn 
trade, the prospects of the machine trade would be good. 
Engineering Tools, &c.—The making of engineers tools, 
steam engines, &c., 18 one of the largest branches of the iron trade 
« Leeds, ‘The vast number of railways and other great public 


_ works embarked in during the last ten years has caused this 


trade to progress at & rapid rate. The sudden stop put to nearly 
all enterprise of this kind by the panic of 1866, especially in this 
cvuntry, had a most injurious effect on the tool trade, and during 
1867 and 1868 the majority of the works were standing most of 
the time. There still existsa great disinclination on the part of 
capitalists to embark in new railways or similar works, but the 
necessity of renewing tools, &e., by existing companies, has caused 
a better demand for tools than during the previous two years. 
Lhe makers have also this year experienced @ decidedly better 
demand for their productions ; but, while some houses have been 
tolerable busy, on the whole, the trade is far from good. There 
are, however, signs of better times, and if the trade is not likely 
to be soon restored to its former prosperity, we are, we think, 
justitied in expecting that 1870 will show a great improvement 
on the past. 
Locomotives.—The causes which have so unfavourably 
affected the tool trade have influenced the locomotive manutace 
| ture, and in 1867 and 1868 the works in Leeds were only par- 
| tially employed. We are glad to be able to say that during the 
past six months there has been a very considerable improve- 
|, ment; the principal makers are now busy with contracts which 
| will extend over some time. It is generally understood that the 
contracts have been taken at very low rates, and, in sove cases, 
more with a view to finding employment for the workmen than 
to prea ; but if the demand should conticue, as there is reason 
| to hope it will do, the trade will, no doubt, soon become more 
| remunecrative. 


Cut Nails. —There has been a fair 


demand through the 
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le, been a tolerably good one. The supply of seed has been 
ae and the demand foe oil, both linseed and rape, brisk, 
especially for export. The scarcity of fodder during the spring 
and the dryness of summer and early autumn caused cakes to be 
in good demand. 


Leather.—Leeds is not only the seat of very extensive 
tanneries, but is also a large market for the leather produced in 
other districts. During the year the trade has been good, and 
leather of all descriptions has met with a ready sale. Prices 
have been firm, and for some classes advanced rates have been 
obtained. The tanners have been generally well employed. 
Some years ago the Leeds tanners were principally employed on 
kips, but now many descriptions of leather are tanned here. 
The mannfacturers have been able to get full prices for leather ; 
but they have been, to some extent, hampered by a deficient 
supply of hides, which have consequently been advancing in 
price, whilst it has not been possible to get a corresponding 
advance for the finished article. This has prevented the trade 
being as profitable as could be wished, but we should not be 
warranted in saying that it has been less so than in the previous 
year. 


Wholesale Shoe Trade,—This trade, which has long been 
a very considerable one here, is slowly but surely extending. On 
the whole, the trade has been satisfactory, with a fair prospect 
for the coming year. 

Paper.—The paper trade has also been satisfactory, and 
there seems to be no reason to fear that it is likely to suffer again 
as it did some years ago. ‘The principal cause of the depression 
then arose from the scarcity aa consequent dearness of material. 
Partly owing tc a better supply, and partly to the extended use 
of other materials, the trade has been well supplied, and the 
business has been more profitable. 

Sanitary Tubes have been largely manufactured for many 
years, and have met with a constantly increasing demand until | 
1868, when there was a less active request for them. During 
this year the demand has revived, and a good business has been 
done. The demand for fire bricks is to a considerable extent 
dependent upon the state of the iron trade, and therefore 
suffered with it. It has this year been steadily improving, and | 
the makers are busy. | 

The Tobacco Trade must necessarily fluctuate according | 
to the general state of commerce, but never to so great an extent. | 
1t cannot be said to have increased during the year, but on the | 
whole it has been tolerably good. 

Although scarcely any of the trades of Leeds have completely | 
got over the depression of 1869 and 1868, and in all of them, 
there is still room for improvement, yet, taking them as a whole, 
1869 has been an improvement on the two preceding ones. Siill, the 
recovery has not been so decided as was expected. As respects 
the linen trade this is accounted for by the scarcity and dear- 
ness of the raw material; for when that is deficient no trade can 
possibly be good, but there are other trades for which material 
has been both plentiful and cheap—notably so in the cloth trade, 
which has, nevertheless, been to the full as much depressed as | 
in the previous year. It is difficult to account for this. Doubt- | 
less, the state of the most important of all our manufactures, | 
viz., the cotton trade, must have a prejudicial effect on the 
demand for clothing in the populous districts in which it is | 
earried on. ‘The state of the flax trade must have also diminished | 
the purchasing power of many districts, and it was only during 
the latter part of the year that any decided improvement in the 
position of the producers of iron took place. All these causes 
must have tended to lessen the demand for clothing, especially 
amongst the working classes. But, on the other hand, it might | 
have been expected that the great reduction in the price of 
bread would have much more than counteracted these special | 
causes. Amongst other things, the enormous waste of capital in| 
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season for nails, but there has been nothing calling for special 
notice so far as this trade is concerned. 
Seed Crushing and Oil Trades.—The year has, on the 
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the great American struggle has been alleged as one cause of the || 


dulness of trade during the past few years. It is very certain 
that the debt thereby contracted, and the consequently greatly 
increased revenue which the State has to collect, has greatly | 
helped to sustain the almost prohibitory duties levied on all 
goods sent to the United States. By this means we have been | 
well-nigh deprived of one of our very best customers. The ac- | 
counts from the East have also been unfavourable, and there is 
considerable depression in that trade. Public attention has, 


however, been lately directed to the subject of foreign com- 
petition, and th 
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believe that the trade of t 
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pecting that in the count 
would be ina 
all cases the 
have the extraordinar 


exiats a large party who are all at the same time calling out thats 
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es 


ries so competing the manufacturers 
prosperous state; but the fact is that in nearly 





i = parma 





y have been inno better position than ourselves,andwe | 
y fact that, in almost every country, there | 


! 


| 





j 
| 
} 


ere is no question that in miny countries we |, 
must not be despised. .We do not, however, | 

his country has suffered much from | 
If this were the cause we should be justified in ex- | 














Economist, 
March 12, 1870. 





various commercial treaties entered into of late vears. We feel 
confident that the results of such an inquiry will be to prove that 
they have been beneficial alike to us and to others. As far as 
we can see there is no reason whatever for charging them 
with the unsatisfactory state of things during the past few 
years. The compiaint is too general—all over the world—and 
must arise from general causes, whatever they may be. 

If, however, this country is to m+intain its supremacy as a 
mangticuasing nation, it is a question of great importance 
whether we should not endeavour to obtain one great advantage 


may possibly be enabled to maintain our position without it, but 


taste of the workmen, and it is evident that those who have most 
of these qualifications start in the race with great advan- 
tages. Much, no doubt, is done in this direction by means of 
Mechanics’ Institutions and Schools of Art, and it is im possible 


allowed on all hands that it is not equal to that of some other 
countries, and the attention of those interested in the manufac- 
tures of this country should be given to this important question. 
We do not like to hazard any contident predictions as to 1870, 
but we may be allowed to point out one or two things which should 
act favourably. First and foremost, food is cheap, and the poorer 
classes ought to have more to spend on other things. Again, 
there is a considerable revival in many important branches of 
industry, not only in Leeds bnt in other districts, especially in 
the iron trade. The linen trade, too, begins the year under 
much more favourable auspices, and other branches might be 
mentioned. Ali these must react on other trades, and we are 
strongly inclined to believe that 1870 will show at least as great 
an improvement over 1869 as it has over the previous year. 
Before closing this not very favourable account of the trade of 
1869, we may say that, although it has not been a prosperous 
| ear for Leeds, the depression has not been greater here in any 
ties than in other districts, where similar descriptions of 
\wmanufacture are carried on. We see no reason to think that our 
merchants or manufacturers are in any respect being surpassed 
by those of other places. 


BRADFORD. 


| The year 1869 has been marked by no very prominent features 
of interest. In one respect it has differed very materially from 
| 
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its predecessors, namely, in the absence of fluctuations in values. 
| As a rule, prices of both the raw material of wool and manufac- 
' tured goods and yarns have varied little during the whole twelve 
‘months. The alternate elevations and depressions of former 

years have now given way to a more normal state of things, and 
}| in this respect those engaged in the tr.de can congratulate them- 
selves that the feverish and unhealthy condition of the markets 
caused by the American war is now a thing of the past. 


Judging from the business reported from time to time, and 
reviewing calmly the operations of the year from the present 
} standpoint, it is evident that machinery has been well employed, 
', and that staplers, manufacturers, spinners, and merchauts have 
i transacted about an average business, so far as quantity is con- 
‘cerned. There is little doubt, however, that the work done has 
in most instances been very unremunerative, and many have to 
: confess to a serious loss. All along there has been no freedom 
on the part of buyers, and probably no year has ever shown a 
' keener competition for orders, both on the part of manufacturers 
; and merchants. Keen competition ever means close profits, so 
that although the work has been incessant the reward has been 
trifling, and losses on stock and bad debts have in many cases 
| swept away the small remaining margin of good. 7 
| During the American war the machinery of the district was 
| largely increased, and, as the result proved, too largely for the 
| markets now at our command. An over production of both yarn 
| and goods clogs operations, and satiates, instead o! only satisfy- 
| ing, the demand. Besides the evil of this over production of 
goods, the superabundance of machinery tells adversely in 
another direction, namely, labour; for, although there is such a 
large increase in looms and spindles, we have no correspondiog 
addition to the numbers of workpeople, so that there is an actual 
dearth of hand when compared with the means of employment, 
and owing to this both spinn+rs and manufacturers are driven to 
run to stock when they ought to stop their machinery, as they 
fear that insuperable difficulties might arise in obtaining their 
workpeople again should they once be dispersed by the cessation 
of work at certain times. sa coatmendalineics 
incoln hogs and wethers the fluctuations have ben ver 
anedenet 1869 ; in fact, with the excepuion of 1860, oe has 
been no year since 1857 where the variations in value have een 
so trifling. Staplers report, as a body, a most unremunerative 
business for the past twelve months. Although a fair average 
amount was done there was no spirit in the trade; and, 7 
very few exceptions, the purchases made were of a very dragaing 
character, and country rates have always ruled so clo-e on h ms 
current here as to preclude any chance of a moderate working 
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which foreign manufacturers have over us, in the better educa- | 
tion of their workmen, especially in technical knowledge. We 


if so it will be with great difficulty. Day by day, all manufac- | 
turing processes become more dependent on the knowledge and | 


to compare the productions of the present day with those of | 
twenty years ago without seeing a great improvement, but it is | 
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profit. Stocks of wool, both here and: in the country; are not 
estimated as being ar all large. 
Prices of Lixcotn Hoes and Weruess frow 18 36-69, inclusive; | 
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| Average prices of Lincoln hogs for 1858, 16}d; 1859, 194d; 
| 1860, 22d; 1861, 203d; 1862, 2134; 1863, 233d; 1864, 23 54d; 

1865, 2s 3d; 1866, 231d; 1867, 203d; 1868, 19d; 1869, 204d. 
| Average price of wethers for 1864, 23 13d; 1865, 2s Oid; 
| 1866, 1s 10d; 1867, 17d; 1868, 153d; 1869, 164d. ze 
| _ The Piece Trade so far as quantity is concerned:has un-| 

doubtedly been large. Machinery, as ‘@ rule, has found full em- | 
| ployment, but, as remarked at the commencement of this report, | 
| the result has been unsatisfactory, for manufacturers have had a | 
| perpetual struggle to get orders owing to the keen competition | 
| and excess of production. Fancy goods’ have met with most 
favour, plain goods during a great portion of the year being 
neglected, except in some special sorts. No spirit has appeared | 
in any department of the trade; buyers all along have operated | 
| with extreme caution, and through the whole twelve months 
purchases in anticipation have being infrequent, and, when in- 
dulged in, have often led to a loss. 

Manufacturers, to a certain extent, have run to stock to keep 
their hands together, and this has in many instances caused a de- 
preciation in value, and entailed a very unsatisfactory result. 

The business done in the home trude has not been an average. 
The spring season was undoubtedly the best, the autumn trade 
showing no very favourable result. An exceptional run on 
tartans occurred, which took merchants by. surprise, as for the 
| most part they had made their arrangements for other classes of 
| goods, and were not at all adequately provided for the extra- 

ordinary demand made on their resources. For a time there was 
a complete rage for all descriptions of tartan checks, and the 
efforts made to supply the demand were very great; even the 
customary returns 0; imperfect pieces were suspended, and manu- 
| 


ever, the trade was cut off, and at present these goods are a 
complete drug. With this exception there has been no special 
feature in the home business. Ajmost all classes of fabrics have 
; had a general demand, trench cloths coming pretty extensively 
into use for the autumn. On the whole, the business done has 
been exceedingly disappointing, and the profits of the most 
fortunate are exceedingly small 
A growing evil in the bome trade is the system of dating for- 
ward, which unhappily has, in 1869, inereased to a considerable 
extent. Driven by keen competition to almost any shifts to ob- 
tain orders, many of our home-trade merchants have gone on 
offering increased facilities to their customers by lengthening the 
time for payment to a most unusual and protracted period, 
creating a torced and illegitimate demand, and establishing a 
state ot things certainly more honoured in the breaclthan the 
observance. The matter is assuming such a form (the dates for | 
invoices of goods contracted for being in many instances perfectly 
ridiculous) that the attention of all manufacturers and merchants | 
who have true commercial principles at heart is irresistibly 


more legitimate mode of doing business will ere long be esta- 
blished. 
The Foreign Trade has undoubtedly been the best, branch | 
of the market. France has again been a large customer, and 
certainly whatever other departments of industry have sutfered | 
the Bradford district has no cause to complain of the French | 
treaty. This department is now a settled and steady business ; 
both manufacturers and merchants know intimately the classes 
of goods suitable for the market, and we also have found where 
we can compete successfully with the French manufacturers, they | 
in turn being equally aware where their fabrics can supplant our | 
own. ‘There is little duubt, however, that in many inatances, | 
| provided our dyers and manufacturers would thoroughly co- | 
| operate and put their shoulders to the wheel, we could carry | 
| away the palm, and produce other goods which would take thie | 
place of those now made by our French competitors. As in past 
i 
i 
} 
| 
' 
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years, the chief business to France has been in spring fabrics, 
though throughout the year Orleans have sold weil, and glacés 
of all descriptions have met great favour. Freach buyers com- 
plain a good deal of the want of punctuality in executing orders ; 
so that our manufacturers would do well to pay stricter attention 
to the time fixed for delivery, as the non-observance of this often 
entails considerable loss. 

To Germany a moderate business is reported, principally in | 
plain goods and the quieter styles of fancies. Although orders | 
have been smali they were continuous, and frequently were a 
| welcome addi:iva tu those obtained for other markets. 
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drawn to the subject; and we, therefore, sincerely trust thet a | 
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Jtaly bas been a poor enstomer during the year, and to Spain 
‘he business done has been most unsatisfactory. The revolution 
ond‘ the disturbed state of the country consequent upon it have 
‘| of course materially interfered with the demand for manufactured 
i} r oods. ; 
°° "lo China and Japan our shipments have materially creased. 
| At the close of 1868 stocks were very large, and values have 
sinee rapidly déclined. Although business was so quiet certain 
houses engaged in this trade continued shipments, which natu- 
rally led to heavy losses and made matters still worse. Very 
|| few legitimate orders liave been given during the year, and the 
‘| market still remains in a very unsatisfactory state. The suspen- 
| sion of a house in this neighbourhood with very heavy liabilities 
in this branch of the trade has latterly tended to deepen the de- 
nression which already existed. Camlets have fallen in this 
market about ten per cent. during the year, and China figures 
about the same. 

The South American markets have taken a fair quantity of 
coods for the West coast, but the trade to the East coast has 
been trifling. The Paraguayan war has, of necessity, caused a 

, suspension of business, and the rates of exchange have also been 
greatly antagonistic to commercial operations. 


To America about an-average amount has been done. The 
heavy pres-ure of the tariff necessarily restricts the articles we 
ean send to that market, so that until that burden is modified we 
cannot hope for any resumption of business on the extensive 
seale of the years prior to the imposition of the protective duties. 
At one time our American brethren were extensive employers of 
our machinery; now, comparatively little is running for that 
branch; but that little is, after all, of great importance to our 
market. The plain trade to America has, undoubtedly, been the 
best and most remunerative. Orleans have gone largely into 
consumption, and at some periods of the year a good trade re- 
sul'ed in Jastings. The business in fancies turned out very un- 
satis‘actorily ; heavy losses were made, and considerable failures 
ensued, casting a gloom over the trade, and materially restricting 
operations. 

From the foregoing remarks it will be seen that although both 
staplers, spinners, manufacturers, and merchants have been kept 
in full work, the end of it all amounts to this—that but few re- 
sults have crowned their labours. Many deplore a considerable 
diminution of capital; few can rejoice over substantial profits. 
Apparently, the erorking classes in this district have benefited the 

' most during 1869, as labour has always been well employed, 
whether capital was or not. It is not in our province to assume 
_ the mantle of prophecy, and prognosticate the future ; but it is 
not too much to say that there are indications now of a more 
confident and cheerful feeling, and even business itself appears 
to be slightly more active. The new Bankruptcy Act has teoded 
to clear away many of those who were ruining legitimate trade 
by their reckless mode of doing business, which caused honest 
competitors to suffer most severely. Apparently, also, stocks of 
wool, goods, and yarns are not unhealthily large; so that we 
begiu 1870 with a comparatively sound basis, entertaining the 


hope that the coming twelve months will be more prosperous 
than the last. 


HUDDERSFIELD. 


Although the anticipations with regard to the improvement 
of trade in this district, so generally indulged in at the beginning 
of 1869, have not been fully realised, it is, nevertheless, satis- 
factory to be able to report at its close that—with the exception 
of the yarn trade, which has continued depressed throughout— 
employment has been generally satisfactory; that decidedly 
more goods have been manufactured than in 1868, and that 
stocks of goods on hand here are now smaller than is usual at 
this season. A noticeable change has taken place through the 
year in the designs for faney goods. The styles most in favour 
up to the close of 1869 were diagonals and small neat patterns 
of various kinds and in quiet colouring, and stripes were, to all 
appearance, to have been the prevailing fashion for the spring. 
When all srrangements had thus been made for the season’s 
trade, and the yoods had ‘been partially delivered, a sudden 

hange came over public taste, and plaids in various bold designs 
and more decitlea colourings came suddenly into favour; and 
afler dividing the spring demand with stripes, steadily increased 
niavour ustil they established themselves as the prevailing 

| *tyie for winter. Stripes have, however, been largely ordered 
tor the spring, perhaps equally so with plaids,—the preference 
,, continuing for the bolder designs and more decided colourings. 
fancy trouserings are still being made with borders, with the 
, exception of some descriptions of plaids at lower prices, but the 
borders ‘are not nearly so bread as formerly, averaging now 
|| three-quarters of an inch to one inch in width, and being almost 
‘ithout exception plain or “solid.” A considerable improve- 
,ment has taken place through the year in styles for the cheaper 
| qualities of goods wadé in this district. The introduction of silk 
|| mto union fabrics has greatly added to the appearance of these 
ancy unions in plaids and stripes 

knickerbockers,”—at prices varying 
n readily sold throughout the year. 
8 of fan‘y Bedfords also in novel designs, 
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wer qualities. For woollen cords there has been a smaller 
ceneaivae prices have been remarkably low. For the finest 
description of these goods, however, there has been, as usual, a 
steady though limited demand. | Very large quantities of black 
doeskins have been made, more especially for the lower qualities, 
prices fur these goods having touched a lower point than at any 
previous period. A marked improvement has also taken place 
in their soundness and durability. The superfine and beaver | 
trade, so far as this district is connected with it, has also fully, | 
maintained its position. Indeed, this important branch of our | 
local industry, being in comparatively few hands of old and well- 
assured standing, does not greatly fluctuate from year to year. 
The better-class coating trade has gone on steadily increasing 
during the year. The worsted coating trade especially has de- 
veloped considerably, and large quantities of these gooils in the 
better qualities, and chiefly in indigo blues and woaded blacks, 
have met with a ready sale ina variety of neat little patterns. 
The better class silk coatings, both in the dry and faced finish, 
have also been selling steadily, as usual. By perseverance in 
the course already fairly entered upon, and by careful attention 
to the getting up of these goods in every important respect, it is 
evident that this growing branch of our local trade must rapidly 
become a large and important one. Local houses engaged in the 
country trade report business to have been more difficult to 
manage than usual, in consequence of excessive competition, 
sales of bankrupt stock, &c., but that it has been of average 
amount notwithstanding. Numerous small failures have oc- 
curred, more especially towards the close of the year and in view 
of the operation of the new Bankruptey Act, but the aggregate 
of these losses has not probably been larger than this branch of | 
trade is regularly called upon to sustain by reason chiefly of the | 
extended and irregular terms of credit—amounting, in fact, to | 
fo terms at all—which the past few years’ excessive competition | 
has b en gradually introducing. ‘lhe practice of dating goods | 
forward has been rapidly growing for some time back, until it | 
has become a nuisance of no small magnitude, and is without 
doubt operating most injuriously upon the genuine well-being of 
the + extending credit beyond all reasonable limits, and 
thereby holding out every possible facility to over-trading, to 
failure, and to fraud. 

Although the United States tariff is still maintained in all its 
rigour, and this formerly flourishing branch of our export trade 
is reduced in consequence to about one-fourth of its former di- | 
mensions, it i+ still pleasing to be able to report that the aggre- | 
gate of the business done with the States from this district has 
been considerably larger this year than last, as will be seen from | 
the following return :—Declared value of invoices, verified at the 
Consular Agency of the United States of America, at Hudders- 
field, during the nine months ending September 30th in each 
year—1864, 888,885 12s 4d; 1865, 272,134/ 13s 74d; 1866, 
494,918/ 11s 1d; 1867, 199,753/ 0s 94d; 1868, 179,927/ 2s 103d; | 
1869, 257,021/ 13s 33d. This arises from the fact that British 
woollens have become somewhat scarce in the States, old stocks 
having got nearly used up, and hence a little larger demand for 
novelties of British manufacture. 

Our trade with Australia has not been of that increasing 
character which we have had during several previons years, in 
consequence chiefly of the over-exportations of 1863, a con- 
siderable portion of which goods still remain on hand unsold. 


There has been a steady demand throughout the continent for 
the better class woollens made in this district, and trade in this 
department has made a great advance this year by comparison 
with that of the year preceding. 

France is largely importing Huddersfield goods, while Russia, 
notwithstanding her recent moditication of tariff, still prsetically 
excludes them. The Austrian market is still largely overstocked 
with English goods, injudiciously sent there in heavy consign- 
ments when the tariff was lowered in 1866. The result has been 
during this year a series of disastrous failures in the chief Austrian 
cities, from which English houses have suffered severely. The 
continental demand for plush and sealskin mantle cloths has 
been well kept up, and considerable quantities of witneys, naps, 
and presidents have also been sold in France, Germany, and | 
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throughout Europe, there being no article of foreign manufacture 
that can in any degree compete for cheapness with Dewsbury 
and Batley for these goods. Sealskins made in this district have 
also been largely exported to China and J apan of late. There 
has been a total absevce this year of serious political complica- 


tions on the continent, and business in this department—with 


the exception of the trade with Austria—has proceeded steadily 
and satisfactorily, 


! and prospects are considered very cheering for 
the spring. 


At the close of a year of excessively keen competition, 
which has severely taxed. the energies and tested the merits 
of our manufacturers, it is satisfactory to be able to assert, 
without fear of contradiction, that the productions of this 
district were never before so remarkable for their beauty, | 
utility, and cheapness, and that in no previous year has an 
advance more decided taken place in respect of designs, makes, an 
colourings for all descriptions of fancy goods. The remarkable and 
long-continued absence of failures here is another very satisfac. {| 
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tory tory| proofthat:the trade iofthe-distriat is being conducted uson ) any that the trade of the district is being conducted upon 
a svund and legitimate basis. The excellent position which a 
great commercial community like this has steadily maintained in 
this important respect during so long and so trying a period as 
‘| that of the last few years fairly indicates a degree of stability 
which is not more creditable than it is honourably exceptional. 
| Whilst, therefore, 1870 brings with it cheap corn, peace abroad, 
and better prospects generally than we have had at any time 
since the panic of 1866, it finds also, as the result of the past 
year’s experience, a better adaptation of our productions to the 
varied requirements of the trade, and our manufacturers more 
fully equipped than at any previous time for any possible change 
in style or finish. So long, therefore, as the manufacturers of 
this district do not allow themselves to sink into that fatal 
lethergy which their rapid progressin the past might will tend 
to induce ; so long as they keep alive to the fact that intelligent 
progress is the one essential condition of continued prosperity ; 
just. so long—and no longer—may they calculate upon the 
stability of their trade, and feel entirely secure against all com- 
pe-itors, whether at home or abroad. 


DEWSBURY. 

The Dewsbury district is celebrated for its heavy woollen 
trade. In our last annual review we remarked that the year 
1868 was one in which, though a fullaverage business was done, 
profits were small, and the same observation applies to a con- 
siderable extent to its successor. Towards the close of 1868 it 
was generally expected that early in 1869 there would be a 
decided change for the better in the shipping trade, but those 
anticipations were not realised. It was not until April that any 
decided improvement occurred, and even then some manufac- 
turers were adding a litile to stock, though at the same time all 
were fully employed. In Maya further though by no means a 
marked improvement took place. A number offoreign buyers came 
down and made up feir parcels by personal selection in the ware- 
houses. At Whitsuntide long holidays were given to the opera- | 
tives—a pretty good indication of the state of business generaily. 
As the year SWeanaed the local firms represented abroad by their 
own travellers found themselves wit more orders in their books 
than they could possibly execute, and though some relief was 
obtained by getting favoured friends who were millowners to 
run machinery, a number of orders had to be returned. The 
shipping trade centinued to the end of September, and even into 
October, the season being considered a very late one. 

A word or two as to the goods in most demand for this trade 
will not be out of place here. Low reversibles throughout the 
year maintained the lead. Sealskins, too, sold freely, and may 
now be regarded as a staple article. They have gone in all prices, 
but the chief demand—and it appears to be an increasing one— 
has been for better class fabrics. There has also been a good 
business done in pilots. J¢ is surprising what a handsome cloth 
can be produced at about 2s per yard. Nothing cheaper can be 
made. It is a notable fact that very few mixtures in any 
: cloth or finish have been sold. Some makers early in the year 
having confidence in what is sometimes called the * saleability ”’ 
of reversible mixtures manufactured a rather large quantity, 
but found no demand, and after lying by for nearly the whole 
season goods were cleared out at a loss. A fair amount has 
: been done in low velvets, at about 2s 3d per yard, in various 
shades of colour, but prices were very fine. It is worthy of 
mention that the nap finish has been most in favour, and it is 
expected that it will ‘have a fair run nextseason. Before closing 
our notice of this branch we may state that the few houses who 
do alight summer trade—light cheviots for suits—are pretty 

loyed. 

acon on the trade of the Dewsbury district, generally 
speaking, is ina sound condition. A few failures certainly have 
taken place at Ossett, but none of the firms were of importance. 
The alteration in the American tariff, made a few years ago, 
shut that great market to our manufacturers ; but others have 
been opened and are opening, and chere is no reason to fear that 
the cheap clothes made here will ever be out of favour with the 
great mass of the peop'e. A new trade appears to be opening 
with Japan, and though as yet it is in its infancy, and may pe 
said to be, in some degree, speculative, there is great reason for 
believing that it will prove highly advantageous to the district. 
The goods sent out there are ‘chiefly broad black pilcts, ranging 
from 2s 6d to 38a yard. ‘Tne report is that they are well like 
SEiemeetis the continental trade, hardly an arena? nae 
been done with Germany. That with France will be fully up to 
the standard, the goods in request being chiefly woollen wuipeys, 
naps, and seal skins. With Italy less business has poe ner 

h been found rather scarce. Crossing the At antic, 
aamned oe toeation merchants, as was the case in 1868, have 
snip pecehaend soe oe ested; ths ie Doreen 

table as w ’ 

1 ecm aye od is regarded as the cause why less than an 
average trade has been done with the ‘“ bluenoses.” ss 

The Wednesday's market in Dewsbury continues e se 
attended, but it suffers from the want of an Reshener. are 

somewhat remarkable that this has not been provided either by 


public or private means. 
———— 
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The blanket trade, which. is chiefly carried on at Dewsbury 


nashwondnit, and Karlsheaton, has varied corsiderably during | 
the year. 
made large quantities of coloured goods for the Japan market, 
but the season, on the whole, cannot be said to have been a good 
one. There was considerable briskness about the close of 1868, 


Several houses. have, through, a few leading firms, | 


| 


, 


and to some extent well into January of 1899, but by the middle | 


of the following month duluess prevailed, and was maintained , 
for a rather lengthened period. 


ceeding month employment became general... Both home buyers 
and shippers then placed orders, some. of which are onl just 


out of hand. On the whole business is in. a healthy eondition, | 


but makers complain that prices are not sufficiently remunerative. 


In the latter end of July there 1 
was an improvement perceptible, and by .the close of the suc- | 


i 
i 
} 
| 
} 


In carpets our information is thatthe year's operations are | 


about an average. Heckmondwike and Milibridge take the lead | 


here, and thin goods find their way into the United States in | 


spite of almost prohibitive duties. A fair trade has been done 
with the continent, but home buyers have acted with great eau- 
tion. 
that prices are run too fine. 
rugs continue to be made. 
maintaip a good position, being cheap and serviceable. 


Here, as in the case of blankets, manufacturers complain | 
A good many carriage and railway 
They have an extensive sale, and | 


the general trades of the district have been pretty active, and || 
there is nothing calling for special mention. ‘There is something | | 
like full employment for the industrial population, ‘but it is | 


worthy of remark that nothing now is heard of the agitation that 


prevailed last and in previous years for bringing adult males em- | 


ployed in mills under the operations of the Factory Acts. 
merly overtime was the rule during the height of the continental | 
and home trade seasons ; this year it has been the exception. 


For- | 


South Yorkshire.—From the beginning to the close of | 
the year the trade at the various ironworks in South Yorkshire | 
has been uniformly good, and in that respect will bear favour- | 
able comparison with almost any other district in the kingdom. | | 


Although there have been a few disputes from time to. time, there || 
has been no serious interruption to business.” A large quantity | 
of rails has been produced by the leadirg makers, and so brisk | 
was the demand that at Elsecar the foundation for a new mill at | 
the extensive works of the Messrs Dawes was laid in the early 
part of the year. 


largely manufactured, as also have been girders, tyres, and axles. i 
Russia, as usual, has been amongst the best customers, and the | 


extensive lines of railways being Jaid down in that country | 
caused some very extensive orders to be given ont for nearly 
every description of railway material. 
quantities of locomotive and carriage wheels have been turned out 


From Mexbro” large | 


Plates, hoops, and sheets have also been |} 


at the Don works, a good many of which were forwarded to Hull | 


for shipment to the North of Europe. Stove castings have been 
in moderate request, as have gas and water pipes, and some con- 
siderable orders have been given out for colliery tubbing. 


boiler makers have been kept favourably going, not being de- | 
pendent on the district, some of the firms having a good reputa- | 


tion for that description ofwork. About two-thirds of the entire 


The |} 


number of furnaces in the district have been kept in blast, the 
two at Hazlehead and the one at Wor:-bro’, from which a fine |! 


quality of cold-blast iron was formerly produced, have been out. 


At the last named a good deal-of ironstone has been on the | I 


ground for some time, raised from the pit ner to the furnace. 


ii 
tf 
| 


A good deal of ironstone from North Lincolushire has been || 


imported for mixing with the native stone, the w 
convey it being engaged on the return journey to take the coal | 
aud coke required for the Frodingham and Trent. furnaces. 
Seeing that in the county named there are vast deposits of | 


ons which | 


ironstone lying close to the surface, there is every prospect of its 


being more extensively used in South Yorkshire, seeing also that 
the owners of several of the furnaces there are connected with 
large works in the former, either as producers of iron or makers 
of coke. the Trent works belonging to the Messrs Dawes, of Milton 
and Elsecar; and the Frodingham company (whose two new 


furnaces are to be erected early in the new year, it is said) being 


the owners of the extensive range of patent coke ovens at Silk- 
stone. 
to Cammell and Co., Limited, trade has been rather uncertain. 
more especially during the early part of the year. From time 


to time, however, there has been considerable activity in the | 
At present there are some | 


production of rails, tyres, axles, &c. 
very Jarge orders in hand, giviag every promise that for a con- 
siderable time to come the works will be kept fuily going. 
There is a!so every appearance that there will before long be a 


At the Bessemer steel works at Penistone, belonging | 


} 


| 


very large increase in the business doing in rails, it being | 
understood that in February next Mr Bessemer will reduce his | 
royalty on rails manufactured by his process to a comparatively | 
nominal sum. This step cannot help giving a great impetus to 


the production of that important article, the value of which over 
the ordinary iron rail, more especially on those portions of a 
railway where the traffic is large, and the trains, such as those 
conveying minerals, very heavy » 18 now recognised by the 
leading companies. 

The year has undoubtedly been the most erentful in the his- 
tory of the coal trade of South Yorkshire, commencing and ending 
with serious disputes between employers and men. These 
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ae jously injur he prospects of both, by 
eennot but have seriously injured the prospects both, by 
deiving the business into other localities. In no trade is there 
riving 


just now more competition than in the coal trade, so that markets 
‘once lost are not easily recovered, and the inability to fulfil con- 
tracts takes aw ay the opportunity of obtaining them for the 

future. Such was the case in Derbyshire after the strike, when 

in some instances it took two years, or nearly so, to recover part 
of the Jost trade, whilst a portion was altogether irrecoverable. 

In the early part of the year, when the demand for house coal is 

usually brisk, there was comparatively little doing, and during 
the month of February the tonnage going to London was much 
less than for the corresponding period of the previous year, im 

Silkstones alone being some thousands of tons weekly below the 

average of former seasons. To a great extent this was owing to 

the fact that the Derbyshire coalowners, by means of the Mid- 

land Company, were able to run on their own rails direct to the 
|| metropolis, and had a earriage rate of from 1s 3d to 2s per ton 
less than was paid by the colliery proprietors in South York- 
shire, who were entirely dependent on the Great Northern for 
the conveyance of their minerals to the South. | aan 

That the consequence has not only been highly injurious to 
the coalowners, but also to the Great Northern, will be apparent 
from the statistics of the trade for the last year or two. From 
them it appears that the entire quantity of coal sent from the 
South Yorkshire coal field to London by the Great Northern 
Railway in 1865 was 304,000 tons, whilst in 1868 it was only 
220000 tons, and for the first half of 1869 it had fallen off 
| to 88,000 tons, and for the whole year it may be calculated at 
|| little more then 200,000 tons. On the other hand, the traffic by 
the Midland Railway had increased enormously, but at whose ex- 
|| pense will be apparent. At the first half-yearly meeting in 1868, 
|| the directors of the Great Northern Company admitted a less by 
the falling off in the coel traffic of no oo than 35,000/, whilst 

the Midland, whose trains only commenced running direct to 

London in October, 1868, at their first meeting in 1869, de- 

clared an increase on the carriage of minerals to the extext of 
24,2261 for the half-year. In sfeam coal a very fair business has 
been done with Grimsby, the trade having been created within 
avery few years, and amounting at present to about 300,000 tons 
per annum, the greater part of which has been supplied by the 
South Yorkshire coslowners. The exports during the active 
season—a large proportion going to the Baltic ports—is about 
20,000 tons per month, the actual quantity sentaway in Novem- 
ber to foreign ports being 16,453 tons, and for London and 
other home ports 2,987 tons. Prices during the year, however, 
have been far from good, seeing that at some of the Northern 
ports coal was put free on board ata trifle over 8s per ton, whilst 
the carriage rate from most of the collieries in the neighbourhood 
of Barnsley and the district have not been less than 8s 8d per 

_ ton, in colliery proprietors’ own waggons. There has also been 

| more competition this year than usual, the Staveley and other 
large collieries in Derbyshire taking some of the trade. 

The subject of coal cutting machin ry and coal breaking by wedges 
has been on several occasions brought under the notice of the 
coal owners, but scarcely any of the systems have been con- 
sidered equal to what is required. Mr G. Jones’s coal breaking 
apparatus was tried in the Holmes colliery during the latter 
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has always been in excess of the demand. _ A monotonous un- 
relieved depression has marked the progress of the. year to its 
close. No striking changes have occurred to give variety to the 
summary of the year’s transactions, and the course of one month 


has been nearly repeated in each succeeding one. 


At the commencement of the year there was a good supply of 
wool in the country, and a preference all through it has been 
given to the better classes, which have relatively maintained a 
higher price than the lower ones. This has especially been the 
case in lustre and semi-lustre sorts. 


The clip of 1868 is now known to have been fully 10 per cent. 
in weight over a full average ‘This, combined with the dulness 
of trade, reduced the price of wool before shear day, and also 
again in October, 2d per lb,-but it rallied after both periods, and 
the year closes with combing wools from 1d to 1d below the 
Ist of January. ‘he number of sheep in the United Kingdom 
according to the Agricultural Returns of the Board of Trade 
are— 


Wow LOGE cciccossivncygancessccosssescsnceosccs asttesuhane ‘ 
Bar BGS ccosiveavennets einen egeda tay ess 55sb660Nb 


33,817,951 
35,607,812 | 
Yet with this increase those best acquainted with the stock of 
wool in the country believe there is decidedly less now in the 
grower’s hands than at this time last year. 


Throughout the year the piece trade has been most unsatisfac- 
tory in its results. The uncertainty as to the price of cotton, 
the over-production of our looms and the American tariff have || 
all acted in a manner hostile to the English producer. The || 
entire closing of some of our best markets has caused our mer- 
chants to ship too largely to others, and they have become per- 


fectly glutted with goods, entailing heavy losses on our manufac- 
turers. 





The China and home markets are fair examples of this state of | 
things. 


Buyers from the continent, on the other hand, have always | 
been able to supply themselves from stock, and hence conse- 
quently order less this year than usual. From this state of 
things we cannot expect any very rapid improvement, but if the 
price of the raw materials and yarns become more settled we may if 


look forward with confidence to a somewhat better year than the 
one just past. 


To those causes already enumerated for the long continued 
depression in the worsted trade may be added the diminished 
income of the country, both amongst its upper middle classes, 
—the result of the losses from the wild speculations which broke 
down in 1866,—descending to the workmen employed in our) 
ironworks, the cotton trade, and all other branches of industry 
who have sutfered from lower wages and diminished employment, 
and have therefore less to expend upon clothing. But it is 1] 
demonstrable that the great cause of the depression, and the un- | 
remunerative character of the worsted trade is the tov rapid in- 
crease of the machinery, both in spinning and weaving, which was 
stimulated both by permanent and temporary causes, such as 
the French treaty and the American war. These influences Jed | 


























purt of the year, but it was considered by competent judges that incidentally to the rapid advance of wool in price, the gain upon 
| no great saving was eflected bv its use, although it might be well which to the holders oe mistaken for profit, instead of being 
5: || enough adapted for collieries where it was not safe to use gun- lowine lent to be repaid upon the certain fallof prices. The fol- 
- p “der. During December, Mr Hurd, engineer, of Rochdale, | *°¥'S tables will support this view :— 
tS, | brought under notice a coal cutting machine of somewhat novel 1856. 1868. 
| oh _ construction, which gives every promise of being successful. Number of factories for spinning only 
| 5 | it was tried on several occasions in the Wharncliffe Silkstone WOrSted ......ceccresesseesenes teeseees “ 231. 304 
| 318 3 colliery, in the Parkgate pit, the coal being about five feet thick. The average number of spindles pe 
oe | _ antates the manager and officials that it was the best that _ factory seeseescesessenecs seeeeeseceeeens 8,400 - 4,600 
| j C3 | 2 a introduced " late Pare pot well calculated for working Number of spindles running ......... 1,324,549 ... 2,193,210 
te ) th Almost any seam. tn several of the trials, when worked by | To which must b i inni 
f 7 . e added the large increase of cap spinning 
—_ f , Ohe man, it cut ce . > 4 ; > ae Pp 52 
| THis ||| ive eth Sse re sina, Met eth depth | tame an cup twining ramon wheoby the work tamed afb 
P at dines Gah. Ge : F each spindle i ity— 
Tea ! Very few new collieries have been opened out in the district ’ ene 
t 3 | during the year, one of the principal being that of Messrs Stones a 1856. 1868. 
| 3 mt o., near Rotherham. Number of powerlooms ..........0.seeseses - 88,956 ... 71,666 
: 1@ Many serious dispute : ‘ : 
| aa || employers a ealed collveries eae bgmdiggie nie one oe : wate the vate ot tle latter increase.must be deducted the 
a 1 : ‘ ’ r 0 
| 5 | much to cripple the trade, have so frequently been noticed that ne OP hd low Raniagen. 
| . a : — be sullicient to state at the present time that there are There can he no doubt also that continental spinners and 
| > oo Bees pare receiving relief from the Miners’ Association at a manufacturers are making rapid strides in competition with our- 
| 3 —_ of 650! weekly, the total cost of the disputes at the various | selves, both in the supply of their own wants and of neutral 
: * eo ache ion January last to the union having been more than | markets. ‘They are making costly and judicious efforts to train 
me 28, ears @ quantity of coal raised in Yorkshire was 103,065 their superior working men to much greater efliciency by @ 
| - ee me . ~ than it was in the previous year, and there is higher technical or scientific education than is possible at tnis | 
| ot ae a aeons aout a rery much greater falling off will have | Moment with us, even if the necessity or desire for it was fully | 
* g ed for ° ayoresaine. It is s comes of een however, that atten- i 
aoe on is now roused e duty of providing an improved primary |; 
: nim ry 
a HALIFAX. education for the working c : . ; 


wee 


The local Chamber of Commerce report :— 


The sanguine expectations that had been indulged in that trade 


would revive durmg 1869 have been painfully disappointed 
\| Cheap food and money which usually stimtlate con 


there is little doubt that a broad and well-considered scheme 
will soon be matured by Parliament. 
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c , and whilst voluntary efforts 
are partially suspended, waiting for the plans of the Government, 
{ 


as ercial The trade of this district has doubtless experienced many 
a || enterprise have failed to promote an y revival, and whilst stocks | times as t a depressi i Pthe i f 
> in | | of worsted yarn and goods have been light abroad the production machinery has never been 50 mba + ais 4861. eel 
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IX.~RAILWAY TRAFFIC (UNITED KINGDOM 1869 

_AND SIX PRECEDING YEARS. — ane? 

We obtain, as usual, from Herapath’s Railway Journal the 
following summary :— 


Trarric Returxs of Rattwars in the Uxurep Krxepom, for Seven Y¥ 
2th December, 1869. 
TotTaL Receipts. 


ears ending 








January to April to July to October to Total fc 
— om —— December. the Year. 
£ 
1869... sitaaiat - 9,216,983 coe 10,216,806... 11,177,351... 10,414,521 4! oes oft 
8,635,455 ... 9,841,274 ... 10,770,402 ... 9.976.137 39/2 3/268 
8,305,151 ... 9,086,383 ... 1,642,214 |... 9.685.781 38,3! 9,540 
8,223,581... 9,933,685 ... 10,044,330 ... 9.324.381 36,925,927 
1865......000+ 7,550,052... 8,80+,962 9,746,891 ... 8,878,433 34,986,338 
1864..0000-0008 7,199,403 .,, 8,263,447 ... 9,184,304 ... 8,220,543 32,867,697 
1863....0000-0 .. 6.521.881 7.422.218 8,331,376 ... 7,678,486 ... 29:953.961 
AVERAGE TRAFFIC per Mile per Week. 
a a 754 oo ee3 as 765 ses 3,029 
1868.....se0000+ 647°... 745... TT eel ye 2.960 
ROBT. c5.ci.0ks 652 ... 737 ... 824 ... 737 a. 2,970 
a 664 ... 750... 00 sows 730... 2,948 
i ieansteadee 636 ... 740 ... 798... i 2,392 
1864.........0 6 642 ... 732 80l 702 ... 2,377 
ee 609 ... 6x6 760 690 ... 2,740 
MILEAGE Over which the Trarric was Carried. 
January to April to July to October to 
March. dune. September. December. 
BA, ceccee 18,551 ciccce 19,68% > cece . 1644 
Be * csctin BBO cimeen. WAS ones - 13,340 
12,790 ncocse 2Y,875  ccece 12,971 ..eeee 3,172 
12,885 coooe 12,450  .cers a BE tee 12,760 
11,898 ...... 12,013 ...... 12,984... 12,352 
11,230 11,353... LL63L oo... 11,818 
10,768 ..... 10,795... i A oe 11,194 


The above table exhibits the aggregate weekly returns of rail- 
ways in the United Kingdom published in the year 1869, and in 
the six preceding years. Notwithstanding the continued depres- 
sion of trade during 1869 the traffic receipts increased, on some 
of the railways, in a most satisfactory manner. The increase in 
the total traffic of 1869 over that of 1868 was double the amount 
of the increase of traffic in 1868 over the receipts of 1867, which 
also suffered from depression of trade. For 1869 the total 
receipts amounted to 41,025,661/, and for the year 1863 to 
39,223,268/, showing an increase of 1,802,393/; while the receipts 
of 1867 amounted to 38,319,540/, showing that the receipts of 
1868 over those of 1867 were only 903,728/, or about one-half the 
amount of the increase in 1869. The increase in the receipts of 
1867 over those of 1866 was 1,389,613/; the increase in the re- 
ceipts of 1866 over those of 1865, 1,944,589/; the increase in the 
receipts for the year 1865 over those of the year 1864, 2,117,641/; 
and the increase in the receipts for the year 1864 over those of 1863 
was 2,913,736/, so that in the past six years the published weekly 
traffic receipts on railways in the United Kingdom showed an 
ofr sise increase of 11,071,700/, or an average annual increase 
of 1,845,283/. 

One gratifying feature is that the increase of capital outlay has 
been considersbly less during 1868-9 than previously, and the 
result is an improvement in the percentage of net profits on the 
capital expended. If the outlay on capital account could be kept 
within the reasonable limits of providing the requisite accommo- 
dation and rolling stock for the increased traffic on the existing 
lines, the good result in a very few years would become appa- 
rent to ordinary shareholders in the shape of enlarged dividends. 
it is the continual expenditure of capital on new and competing 
lines that chiefly keeps down the ordinary dividends on railway 
property. The time might not be far distant when the unpro- 
fiiable expenditure of capital will be regarded in the proper light 
as an evidence of incompetent management. Unfortunately the 
increase of capital expenditure on railways has heretofore been 
much more rapid than the increase of gross traffic receipts, 
although the latter have gone on increasing far beyond the anti- 
cipations of the most sanguine. Railways have been forced on 
by Parliament, and competition to an extent quite suflicient to 
make most men pause in such a career. Looking at the pro- 
gress in traflic receipts, it was not very wonderful that railway 
men should have felt sanguine as to the ultimate results, but the 
outlay of capital nearly in every case kept far-a-head of the 
receipts. ‘I he partial cessation of capital expenditure in the 
course of 1869 shows that if the outlay could in future be con- 
fined on existing railways to productive works, the providing of 
rolling stock and other necessary and remunerative appliances, 
the traflic receipts would go on increasing without the addition 
of a single mile of railway. ; 

It would be a very interesting experiment, and give many 
hard-working gentlemen a little rest from extension labours 
so much needed by railway companies generally. ; 

The percentage of working expenses shows a material decrease 
in 1869, which is rather encouraging. By limiting the outlay 
on capital account as much as possible, and being eee I 
with the usual increase of gross traffic in the United Kingdom 
of about 1,800,000! a year, railway property would in th 
course of a very short time become of considerably eee et 
than at present. It is believed that there is a strong Genre ‘of 
the part of railway directors generally to limit the omtny . 
capital as much as possible to remunerative purpose’, and to 
desirous directors might be to 
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restrict capital expenditure, there are many things that require | 
to be done for the git of the company entailing the ex- | 
[any of those things might not have to | 


penditure of capital. 


be done again, so that when the expenditure of capital can be 
got under proper control there is great hope for the future of 
existing railways. 

At the present rate of increase of gross traffic receipta on 
railways in the United Kingdom they will amount in the course 


of five or six years to 50,000,000/, thus adding by that time | 


about 5,000,000/ to the payment of dividends. . A great portion 
of this would go to the ordinary shareholders if it were possible 
to nearly close capital accounts, but there are very few railway 


men at present sanguine enough to believe in the possibility of | 


attaining that desirable result. 
Cessation from the toils and anxiéties of constracting new 


and competing lines of railway might give place to improved | 


management in working the various lines, affording more faci- 


lities to the public for travelling and increasing the net returns 
for the shareholders. 


r . ° : *; 
There is vast room for improvement in most of the railway 


time tables. ‘They seen. to be made especially complex in order | 


to prevent third-class passengers travelling on the railways in 
England from one point to another. The strong prejudice 
against accommodating third-class passengers on railways in 
anything like a reasonable manner is of very old standing. 
Every time-book is so constructed that third-class passengers 
can only be conveyed part of the journey; they must get out at 


certain places and wait for hours until some train arriyes with | 


third-class carriages to take them further on their journey. 
Shareholders, as a rule, seldom travel on the railways or trouble 
themselves about their working or the management of the 
traffic, and if they hold any opinion at all on the subject it is 
that passengers should be all first-class. The difficulty of a 
comparatively poor man travelling in accordance with his mieans 
cannot be known to the directors or managers of railway com- 
panies, because those gentlemen have the privilege or used to 


have the privilege of travelling over any railway without stint | 


or cost. The universal impediment to third-class traffic on 
almost every line must be a very serious mistake. ‘The theory is 
that if people can travel by third-class, there will be no first or 
second-class passengers, or at most very few, but this is no 
doubt an error well worth exploding. There raust be a vast 
number of persons who searcely ever travel who would do so 
if they could go by a direct route third-class, not because they 
are fond of third-class company or that they delight in the 
third-class accommodation, but simply and plainly that they 
might travel at a cost suitable to their means. 

It often happens to railway travellers that third-class people 


are put in with first and second-class passengers, and they | 


generally let those who pay for the superior accommodation 
know who they are, and that such accommodation was never 
intended to pamper them. ‘To solve the problem as to whether 
there are or not more than two classes of railway passengers in 


this country might yet be productive of a very considerable | 
Some 


addition to the passenger receipts of railway companies. 
people think there are not only three classes but four classes. 


The first and second class accommodation can never be im- | 
proved or made what it ought to be until there is at least a | 


recognised third-class provided in every train, excepting perhaps 
express and mail trains. 
second-class should be protected from the company of third or 
fourth-class people. ‘This is a point that never appears to have 
been considered by railway men, but is well known to tra- 
vellers who pay first and second-class fares, who have frequently 
to tolerate such intrusion. In all probability there. are two 
or perhaps three times the number of third-class persons in the 
country than returns show, and if so there are elements of addi- 
tional increase in passenger receipts. 

The following table shows the gross traffic receipts of the 
fourteen great companies :— 

















1869 1868 Increase. 
Company. £ £ £ Miles. 
ORB GOD nvchadiccecncsvercnmcscanies 1,988 144 1,904,852 ....., 33,262 675 
CR RNID su vciintevccsieiisginiases 1,989,0°3 ... 1,%,.679 .. 23.404 746 
Great Northerm: 2.2.00... csesceeceee 2,114,545 2,125,174 * . 487 
Great Southern and Western ... OAV TOL 423, 04% 26,747 ... 420 
Sere WHEE cccvcagnecegeceseccccece 4,061,286 ... 3,9°7,440 123.316 . },287 
Lancashire and Yorkshire ......... 2,543,062 ...° 2,234,177 423 
London and North-Western ...... 6,586,977 6,394,195. ......,, 192,782 ... 1,468 
London and South-Western ...... 1,428,987 E@88.3°7 ... 40,610 521 
Lonson, Brighton, & St». Coast 1,247.493 LAG S59 La soy 29 
Manchester, Sheff, & Lincoln...  L174,082 1,-01,010 74,972 eee 252 
PRINS cclitetnancackstptonedevenqsvenecs 3,411,309 3,075,°S4 835.925 800) 
North British ......000--s-0+seeseese 1.539.664 1,474,145 65,521 . 758 
North-Eastern .....c0.0c.eeeeneerneees 4074/22 3,793,478 277.044 , 2s 
SOuth-Easiei Ml ....ceccecseereseeeeeene 1,437 £05 1.416.685 .... 22324 346 
TERAL .ccccvcceres-c0.c0ece-08 flls.490 $2,878,255 woLzT2Te! a. 9.ye7 
Deduct (* 10,829/,) (¢ 21,1152) decrease .....c00-. bocathctsvabeccss esceeden 3: 944 
Net iNCrease® ..cccccccccosessedsscted O08 HOES OS eee rece ere sceecesccerscece 1,240,232 


Of the 41,025,661/ received on railways in the United King- 
dom in 1869, the fourteen railway companies received 34.1 18.4902 
on 9,927 miles, against 32,878,256 in 1868 on 9,702 miles, show- 
ing an increase of 1,240,235 
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2I, leaving 6,907,1712 for the other | 
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Norg.—The e: expression ~ s p” means “ shillings premium.” 








the railway events of the year we may note the payment of small 


nena eee Seen ee ag, nan eae neansomn epee saasalaeitee eajeanee aaaens oleate 
Economist, ‘ i 
Marc: 12, 1870, COMMERCIAL HISTORY AND REVIEW OF 1869. 45 I 
a r 
Exoutsu Government Freie visa EL OT ERNMENT SecnitiES, 1869, —_—} improved 3; the Great Western, 5}; the London and North- 
aan Be gg lee oa lige Pad | | Western, 53: the London and South-Western, 4: the Man- / 

. Jan. | April. | Jaly.| Oct. chester, Sheffield, and Lincolnshire, 5}; the Midland, 44; and 

Shea ad i =e ee ete the North-Eastern (Berwick), 18}, On the other hand, the 

Sieitears nee ost | 7 - 2 ; Great Eastern has receded 44; the Lancashire and Yorkshire, 3; 

New Three nv twnnwceocn| 98 | 914 | 92! it t eae, Ji; fhe Mrcionsitnm, 2545. Sid, fies Dost 

Exchequer Bills,....... esruberetuneh 8 

Batik Stock......).0...ssessessrsscoreees 243 | a40" a 237 Ea improved and five have declined in public estimation... Arong | 


Upon, the whole, it will be seen that English funds have slightly 
lost ground during the year. The decline observable in quota- 
tions is not at all material, but probably some small investors are 
beginning to succumb to the attraction of the higher interest 
yielded by Indian‘and Colonial stocks. ‘There has been a rather 
marked decline in Bank stock during the year, and this is perhaps 
due in some measure to the reforming tendencies of the present 
Administration, which are not very likely to increase the profits 
of the Bank. Indian securities have been well maintain upon 
the whole, although this year has resulted in a rather serious 
deficit for the Indian Exchequer. The efforts at retrenchment 
now being made by the Indian Government will probably be 
attended with good results. At any rate» they will show that 
the Indian Government is fully alive to its responsibilities. As 
regards the Jndian guaranteed railways, their progress during the 
year has been gradual. The Great Indian Peninsula has not yet 
effected its junctions with the Madras and the East Indian 
systems. It will be seen that one foolish prejudice on the part 
of the public has been effectually dissipated in 1869, and that 
the guaranteed Indian Railway stocks now rank pari passu, or 
nearly so, with the India 5 per Cents., which they equal in value ; 
in the case of the East Indian it will even be seen that it is now 
somewhat higher than the East Indian 5 per Cents., an extra 
dividend of 5s per 1001 stock having been within the last few 
days announced by the directors over and above the guaranteed 
5 per cent. 


The annexed table shows the quotations current for the lead- 
ing Indian securities on the 20th of each month :— 

















InpIAN Securities, 1869. 

Stock. Jan. | April.| July. } Oct. | Dee. 
te eee vides pidcnachety 112 il4 | 1112 1143 1113 
MaMa O56 oka cecsasaensonnse 102% | 1003 | 1003 | 1004 | 1004 
Indian Bonds ............s.seceseesseess 20s p lls p | 223 p | 278 p | 228 p 
East Indian Railway ............0000++ 106} | 1084 | 108 | 112 | 112: 
Great Indian Peninsula Railway ...| 105 ) 108 106 | 109 | 109; 
Madras Railway...........cscesseseees | os} | 1053 | 105 | 1089 | | 108 

Nore.- —The expression “sp” means * shillings premium.” 





Colonial values have sensibly gained in public estimation 
during 69. In the case of the Canadian 6 per Cents. there has 
been an advance of 4; Mauritius 6 per Cents., 4; Natal 6 per 
Cents., 1; New Brunswick 6 per Cents., 44 ; New South Wales 
5 per 'Cents., 43; New ee Consolidated 5 per Cents., 
#; Nova Scotia 6 per Cents., 4; Queensland 6 per Cents., 
34; Tasmanian 6 per Cents., 44; and Victorian 6 per 

s Cents., 34. There has been an apparent fall in the Cape of 
Good Hope 6 per Cents., but it should be noted that the quota- 
tion of December 20 is ex the December coupon. ‘The confe- 
deration of the British North American colonies has helped to 
strengthen the credit of Canada, New Brunswick, Nova Scotia, 
&e. The Australias have been looking up in 1569, and the confi- 
dence felt in the resources of New Zealand is reflected in a rise of 
} percent. in New Zealand Consolidated, notwithstanding the pre- 
valence of Maori troubles and hostilities, which now appear to have 
happily greatly abated. The increased tendency to emigration 
which has been observable of late will of course help to some 
extent almost every colony in future, and we may expect to see 
colonial debentures maintain the favour which they have now 
acquired. Annexed are the quotations current for the principal 
colonial securities on the 20th of each month :— 

CoLontaL Securities, i869. 

















Stock. Jan. | April. | July. | Oct | Dec 
Canada 6 per Cents. ........essereeee: | 108 | 105 1042 | 1053 108 
Cape of Good Hope 6 per Cents. ...| 104 | 105 | 104° | 165 | 102 
Ceylon 6 per Cents. ........-seeeeee 110 | 111 | 111 | 112 110 
Mauritius 6 per Cents. ..........++++ | 102 | 104 | 103 | 105 | 106 
Natal 6 per Cents. ..........00ss0ee00+ 1108 | 106 | 108 | 109 | 109 
New Brunswick 6 per Cents. ...... 102 | 104 | 103 | 105 | 106% 
New South Wales 5 per Cents...... 973 | 91f | 1004 ott - 
New Zealand Consols  .....+--++000++ 93, | 95$ | 92 | 913 | 
) Nova Scotia 6 per Cents. ......+++++ 102 | 104 | 103 | 1043 | i 
Queensland 6 per Cents. ......-+++++ 1054 | 1074 | 107; as 100) 
Taemanian 6 per Cents........+-++++- 105 | 108 te | 1087 | ig 
Victorian 6 per Cents. ......-0--+++++ 111 ' 1135 1 . 


home 
The 1869 year has not’been a very brilliant one for our 

railway eet a y. Nevertheless, the stocks of some of the great 
systems show an important advance—the Great Northern has 
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Stock. | Jan. | April. | July. | Oct. | Dee. 
apo ——_ —_—__—_ |__| 
Egyptian, 1864 ...........:scecseereres | 88 | 86 g2 863 | 88 

| Italian 5 per Cents..........sereseeeees 554 [ 553 | 543 | Sud | 55 
| Portuguese, 1867 .......c.ceseeeeeeses 3644 36 34 | 343 | 333 | 
Russian 5 per Cents .......-0+sssseee 865 | 864, 86 835 | 86 
| | | 
| Dutch 2} per Cents.......... Cae reeseee 57 |. 35 56; 55 | 5B | 
Spanish, 1867 .......c0+0 eseseeee an benel 31; 30 294 | 2621 97% | 
Turkish 3 per Cents..........--ceeees 1 38h} 412 444 $24) 44 
| French 3 per Cents.  datecipetetatatel woh | 11g) 714.1 ah 724 


| 
|— 
| 





Eastern, 4. Out of twelve great ene seven have mt 


dividends during the twelve months by the Great Eastern (5s), 

and the London, Brighton, and South. Coast (12s 64.) The | 
North British and the Caledonian have broken their Joint-Purse | 
Agreement, and are now once more in antagonistic competition | 
The Great Western appears to be cultivating more successfally” | 
its goods traffic; the Lancashire and Yorkshire has suffered from 

the dulness of the cotton trade; »the London and North- | 
Western has accelerated and improved its connection with 

Liverpool. The Manchester, Sheffield, and Lincolnshire, the | 
Great Northern, and the Midland are proceeding with their new | 
Liverpool line. The Midland has also commenced its Settle and | 

















The prices of the principal European stocks have not varied 
very much during the year, which has not at the same time wit- 
nessed any very material i improvement in these securities. The 
great uncertainty still attending Eur ropean, politics, and the | 
enormous waste of national resources in ‘ bloated armaments,” | 
still exert a depressing influence upon European monetary affairs. | 


Carlisle line, by which it will establish communication with 
Scotland. The North-Kastern has profited very greatly from 
the increased continental demand for rails which has ay Bt | 
in the Cleveland district during the year., The ordinary stock 
of the Metropolitan has declined. The London, Chatham, and 
Dover has drifted to a dictatorship, the dictators, however, being 
Lord Cairns and the Marquis of Salisbury, who are invested with 
full power to adjust the tangled affairs of the concern. We be- 
lieve that the arbitration could not be in better hands. Ainnexed 
are the quotations current for the principal English railway ordi- 
nary stocks on the 20th of each month ;— | 
Encuish Rateway Orpinary Stocks, 1869. 
Stock. ; | 
Great Eastern...........0.ccccccsererees | 423) 372 | 383 | 37 373 
Gareek Nerthert .cccccccncosccsseccacess 108 107° | 107 , 107 | oes 
Great Western ........ccccccccese = 5f 49 512} 56 55% 
Lancashire and Yorkshire ......... 130 | 123} | 1265 | 125. | 127 
PRO vee ditdeslindieeeensnnciibdebioes 1 52 | 48 | 458 | 44g} 474 
| ' 
London and North-Western ......... 116 | 115 | 119 | 118} | 1213 | 
London and South-Western ......... 89 88 90 | 90 | 93 
Manchester, Sheff., & Lin............ 48 564 | 56} | 532 | 53} 
SD centres ements 1153 | 115 | 117} | 119° | 120 | 
North-Eastern (Berwick)............ 104 103 | 1085 | 117 a 334 
Metropolitan .............04 toccesesess | 108} | 102} } 1003 | 87 83 
South-Eastern ............ssresceeres Sle! 763° Tip! 77 * 77} | 
| 
| 


Austria has been making energetic and not altogether unsuc- | 
cessful efforts to establish a budgetary equilibrium, but at the 
same time it is complained that she has not acted well in re gard | 
to sinking funds. Italy is still going on with expedients. Rus- | 
sia is adding heavily to her debt, but is at the same time deve- | 
loping her internal resources by energetically applying. herself | 
to the work of railway construction. As to Spain, how dearly 
she has paid for her revolution may be inferred from the onerous | 
terms upon which her last loan was negotiated. Turkey within 
the last few days has once more ap peared as a large borrower, | 
but she scrupulously fulfils her ‘+ recorded obligations ;’ and | 
the general Turkish debt has risen in price 6} during the year. 
French finance has somewhat improved under the direction of 
M. Magne, who has converted a deficit into. a.respectable sur- 
plus. Kgypt hopes to profit from the completion of the Suez 
Canal, but whether she will do so or not remains to be proved. 
eons d are the quotations of the principal European funds on | 
the 20th of each month :— 








| 
| 
FOREMG N SEc URITIES, 1869. 








As regards South American funds, we may observe that an im- 
portant rise has taken place in Brazilian and Argentine, which 
are expected to profit from the close of the Paraguayan war. 
Peruvian stocks have improved during the year, as notwith- 

standing some misfortunes the Republie of Peru shows itself 1 
disposed to scrupulously fulfil its engagements. Nothing can, 

however, well be worse than the position of the holders of the | 
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' 
! bonds of the smaller South American Republics, such as Ecua- 
“aa ! aor, Venezuela, &e. The great Republic of the United States 
ous |} has gre atly improved its credit during 1869 ; and in spite of all 
; préjudices and doubts, the 5-20 Six per Cent. bonds have im- 
yroved in value to the extent of 10§ in the year, while the 10-40 
Five per Cent. bonds have risen 10}. It has taken some time to 
acclimatise these bonds in Europe and England, but they have 
| now found their way into almost every portfolio, and the great 
| surplus revenue of the United States for the financial year end- 
‘ing June 30, 1869, coupled with the announced intention of 
| President Grant's administration to scrupulously meet and pro- 
vide for the engagements of the nation, justify the increased 
contidenee which the English public now places in (North) 
Ameriean good faith. Annexed are the quotations of North and 
South American funds on the 20th of each month :— 


<4 
| 
i } 
| 
: ‘ ' 





Norra axnp Sourn American Securities, 1869. 








ry Stocks. Jan. | April.| July.| Oct. | Dec 
. ATPENtine ........0.,.ccerseseccrerssses sod 78: | 82 86 
i Brazilian 5 per Cents., 1865......... 80; 80 84 83 85 
Chilian 43 per Cents ...........0+++++ 7 73 7: 743) 75 
Columbian ........0..c.ccssscscsesssoees 87 86 86 owe ove 
I | Equador .......cccccccccvesseccccseess os 124 | 134) 10% 
Peruvian 5 per Cents., 1865......... 7 784 | 77 803 | 83% 
| Mexican 5 per Cents., 1864 ......... 9 6 6 6 6 
New Granada 3 per Cents. ........- 36 74 36} | 38 374 
; Venezuela 3 per Conts............+++++ 123; 11 il os ove 
: United States 5-208 s.cscecsesesseeee 75 | on 824 | 813 | 86 
y United States 10-40's ...........+++- 723 | 73} | 733 | 76 823 


Annexed is a recapitulation of the principal loans issued during 
the past year on the London market :— 
Ohio and Mississippi Railway Company, 200,000 in 6 per 
Cent. bonds, issued at 75. 
Unsubscribed portion of A mortgage bonds of Mexican Rail- 
_ way Company (Limited), bearing interest at the rate of 8 per 
cent. per annum, and issued at 85. 

Metropolitan Board of Works, 150,000/. 

United Canal and Railroad Companies of New Jersey, 
369,200/ in 6 per Cent. bonds, issued at 86. 

Colony of Victoria, 2,107,600/ in 5 per Cent. bonds (the terms 
of issue of this loan being considered too high, orly 588,000/ of 
this loan was placed.) 

‘Turkish loan of 2,480,000] in 6 per Cent. Treasury bonds, 
issued at 80, and to be redeemed at par in four half-yearly in- 
stalments (only part of this loan was offered for subscription in 
London. ) 

Commissioners of the Sulina Navigation, 185,000/ in 4 per 
Cent. bonds, guaranteed jointly and severally by France, Eng- 
land, Italy, Prussia, and ‘Turkey, issued at 1003. 

Tourville Association (Limited), 400,000 in 7 per Cent. 
debentures, redeemable in seven years with a bonus of 20 per 
cent. 

Republic of Guatemala, 500,000/ in 6 per Cent. bonds, issued 
at 693, and repayable at par in nineteen years. 

Russia, 11,110,000/ in 4 per Cent. bonds, issued at 63, and 
redeemable at par by annual drawings in eighty-two years. 

Spain, 10,600,108/ effectively in 3 per Cent. bonds, issued at 
7 (direct subscriptions for only 2,400,000/ invited in London.) 
_ Xoumanian railway loan of 1,500,000/ in 73 per Cent. bonds, 

issued at 713. 

Mauritius, 100,006/ in 6 per Cent. debentures. 

City of London, 234,000/ in 4} per Cent. bonds. 

Republic of St Domingo, 757,700/ in 6 per Cent. bonds, issued 
at 70, and redeemable at par in twenty-five years. 

Pisco and Yca railway, 290,000/, issued at 70 in 5 per Cent. 
bonds, guaranteed by the Republic of Peru. 

Alabama and Chattanooga railway, 600,000/ in 8 per Cent. 
bonds, guaranteed by the State of Alabama. 

City of London, 500,000/ in 43 per Cent. bonds. 
_ Portugal, 12,000,000/ in 3 per Cent. stock, issued at 32} (par- 
tially issued in London.) 

Italy, 5,200,000/ (partially issued in London) in 5 per Cent. 


| 
| 
| 
| 
| 
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re bonds, issued at about 72}, and redeemable at par within twelve 
e years from 1876. 
| oa Metropolitan Board of Works, of 2,000,0001 in 34 per Cent. 
: Consolidated stock, redeemable at par Oct. 6, 1929, issued at a 
3 th: mimmum of 944, 
a Great Indian Peninsula Railway, 500,000! of 4 per Cent. 
: Ms debenture stock, offered at the rate of 110 for each 1001 cash. 


Dutch Indian Railway Company, 398,300/ in 43 per Cent. 
bonds, issued at 91}, to be repaid at par in thirty-seven years 
and guaranteed by the Dutch Home Government. co 

Bucharest and Giurgevo railway, 435,2001 in 7 per Cent 

bonds, issued at 90, repayable at par in seven years and 
| guaranteed by the Government of the Danubian Princi- 
| palities. 

| ‘Turkey, 12,000,000! in 6 per Ce 
| redeemable at ] 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
{ 
| 


9001 i nt. bonds, issued at 60}, and 
ar in thirty-three years, &c. 


a rhe aggregate total, so far as can be estimated, would seem to 
| be somewhat less than in some former years ; still it foots up to 
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oodly sum. Account should also be taken of considerable 
elon of additional share capital by Indian railway companies, 
to say nothing of the extra sums added to the capitals of English 
home railway and other undertakings. 

Space fails us in which to review the course of finance com- 
panies, banks, &e., in which, after all, comparatively small 
capitals are engaged. ‘The past year, it may be hoped, has been 
one of some amendment as regards the finance companies, while 
it has not witnessed any very great bank disaster, but, on the 
contrary, respectable banking profits. The liberal price paid for 
the telegraph undertakings about to be transferred to the Post 
Office, and the success of the Atlantic cables, have led to the 
formation of a certain amount of new submarine telegraphs. 
Never, in fact, was there so great a field opening out before 
submarine telegraphy. 


Messrs Edward F. Satterthwaite and Co. (London) report || 
as follows regarding American securities :— 

During 1869 the transactions in American securities in London 
have been on a more extended scale than in any previous year, 
and values, with but one miserable exception, are materially 
enhanced. ‘The clearly expressed determination of General | 
Grant to uphold the credit of the United States at any hazard 
silenced the advocates of repudiation in America and induced 
confidence in the minds of many investors, both here and on the 
continent, who under the former Presidency had hesitated to put 
money into securities about which there existed a doubt whether 
the Government had the power of paying in currency instead of 
gold, although it was clearly understood when the debt was con- | 
tracted, and reiterated by three successive Secretaries to the 
Treasury, that the redemption would be in coin. | 

' 
| 
| 


The demand for bonds by the new class of investors stimulated 
the importation of them, both here and in Germany, resulting in 
a steady continual rise on the New York market, which, coupled 
with the lower premium on gold, has caused an advance of $12 
per cent. here, so that a $1,000 5-20 (1862) bond, which could | 
have been bought at the close of 1868 for 167/ 12s 6d, would 
now realise 195/ 15s, thus showing a profit of 28/ 2s 6d, in addi- 
tion to fully 12/ obtained for interest, or more than 24} per cent. | 
gain on the investment. The rapid absorption of the 5-20 bonds | | 
of 1862 and 1865, the descriptions generally selected here, || 
naturally caused a scarcity of them in the New York market, || 
and induced exporters of bonds there to send forward those of | | 
1867, as they could be laid down here at a difference of quite | 
2 per cent. below the 1862's; they are now being freely dealt in 
on the London market, and are gradually, like the 1865's formerly | | 
did, approaching the same price as the older bonds. 

The 10-40 bonds, bearing 5 per cent. interest, have been more || 
inquired for on this market, as there ap s to be a growing || 
conviction that Congress will approve the President’s policy, and || 
empower the Secretary to the ‘Treasury to take the necessary steps 
as early as possible to reduce the rate of interest on the 6 per Cent. 
bonds to 44 per cent., by some such operation as our own $$ per 
Cents. were reduced to $4, and then to 8 per cent. ‘The highest | | 
and lowest prices of the year of the different bonds are given | 

| 








below. 


Jilinois Central shares have again deservedly advanced and are 
now quoted at $102 per share, being 7 per cent. advance since || 
the end of 1868. The monthly returns, the publication of which || 
contributes much to the confidence felt in the present management | | 
of the company’s affairs, show on examination that during eleven || 
months of the current year’ 76,000 acres of land were sold for | 
$838,000, and during the same period the amount of cash col- 
lected on land sales was $2,111,849, nearly the whole of which 
is applicable to the reduction of the funded debt, so that from 
the funds now in hand and to be received there is an evident 
certainty that the company will be in a position to redeem in 
cash the construction bonds at maturity. The bonds now held 
by the company will probably suffice to meet the requirements || 
up tothat time. The total debt of all kinds is, we believe, at the 
present time, about 8} millions. Of Erie shares we have to give 
a widely different account; had the same integrity and ability 
been used to develop its business since its reorganisation in 1859 
we believe it might now have been one of the most prosperous 
and remunerative railroad undertakings in the United States, 
but unfortunately the very reverse of this has been the case. 
Ability certainly has been displayed, but without even the pre- 
tence of integrity; new stock has been created at ‘the will of | 
directors to secure the control of the road, until the total share || 
capital of the company now stands at 75 million dollars ; during | | 
the years 1868 and 1869 additions were made amounting to 48 
million dollars, but not one word is offered in explanation as to 
how this enormous sum has been expended. No dividends have | 
been paid for years past on the common stock ; and for January, |’ 
1869, it is announced that the preferred stockholders will be 
paid in interest notes instead of cash. | 

Under these circumstances, it is not astonishing that after || 
some severe fluctuations the shares have fallen nearly $10 on || 
the year. ? 

_ The transactions in currency railroad bonds have been on 2 || 
limited scale, few being now held in this country. i 
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First-class sterling bonds have been much inquired for, and 
have maintained their former quotations. 
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who control the Erie, the price was run ap on thé 23rd of ‘that 
month to 162$; at this point the Secretary of the Treasury | 








In February, Messrs J. S. Morgan and Co. invited subscrip- | foreseeing the ruin which must ensue to many innocent and legt- 
tion for 369,200/ 6 per Cent. sterling bonds of the Camden and | timate operators placed four millions on the market, which broke | 
Amboy Railroad Company, the issuing price was 86 per cent., the , the ring and defeated the purpose of those who had inaugurated | 


whole amount was subscribed, and the bonds now command 94. 
'| The Alabama and Chattanooga Railway Company, through their 
financial agents in London, sought in August last to issue a 
portion of $3,000,000 First Mortgage 8 per Cent. bonds, secured 
by land and the guarantee of the State of Alabama. The prin- 
cipal and interest of these bonds is payable in gold. 


Central and Union Pacific bonds, which early in the year were 
attracting some attention, declined on a rumour from America 


the movement, but not until most disastrous losses had been in- 
flicted on many respectable houses. From that point the con- | 

tinued sales of surplus gold by the Treastiry have had more in- 
fluence in lowering the premium, and so preparing the way for a | 
return to specie payment. 





{ ! | ' 
Highest Price, Lowest Price, December 31, | 
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| 1869, 1869. -} 1869. 

that the line was badly constructed; the report of the Govern- Description. -——-- 

ment engineers, however, was more favourable than anticipated, | New | Lon- | New | Lon- | New | Lon- 

and inquiry is now on the increase for these bonds. | York. | don. | York | don. | York. don. | 
Gold, which at the commencement of the year stood at 135, | Giitea States 5-20, 1862...| 125 864 ily | 743 | 1133 | 863 i 

has fallen to 120%, having been as low as 1193; with the excep- Do. de 1865... 124 853 | 108 731 | 1393 | 85 

tion of occasional slight reactions, the decline has been gradual} Do, — 10-40.....eecseee0e. | 116h | 833 | 105 704 | 1094 sai. |} 

and continuous, excepting in September, when, through the ope- | Illinois Central Shares ...... | 148 | 102$] 1313 | 92 | 1313 | LOZ} | i 

rations of a clique, composed principally of the same individuals | Erie Shares ..... queccesockgm | 402} 29° 1 21 | 16g} 21} | 173 


cece eee et aes asec A 


NOTE ON THE TABLES SUBJOINED. 


iets 
Table A.— Wholesale Prices of Commodities—1845-50, 1851-68, and 1869.—We have followed in this table the arrangement 
and method adopted by Mr Tooke and Mr Newmarch in the History of Prices (V. and VI), and continued by the latter = the | 
Statistical Journal for 1859-60 and 1861. Theaverage prices of the six years 1845-50 were first given by the same gentleman in the | 
Statistical Journal for March, 1860, and were then described as compiled from the weekly prices given in the Economist. All | 
the other prices in (A) are obtained from the same source. The table, therefore, possesses at least the advantage of being derived | | 

i 

’ 


from first to last from the same authority. 


Table C.— Wholesale Prices—Proportionate Results—1he construction of this table is explained in the note which is given at 


he foot of it. Itis formed upon the example first given by Mr Newmarch in the Statistical Journal of 1859, and since followed | 


i 


|| by Mr Jevons in his very able pamphlet on the Effects of the New Gold. | 
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18 (( JM Mi is. R C UL AL HIS TORY AN b RE\ IEW OF 1869 March 12, 1s70, 
‘A) WHOLESALE PRICES or COM A ODITIES IN LONDON anp MANCHESTER — AVERAGE or SIX YEARS, 
1845-50 ;- .—SELEC TED RATES, 1851-68;—anp MONTHLY, 1869. 
(L.) COLONIAL axp TROPICAL PRODUCE (FOOD). 
| 2 3 4 | 5 6 7 8 
COFFEE. Suear. i Rum. TEA. Tosacco. Bu 
DATES oe chad | Ber igal Good | Av ge. Gazette 
J a Fine Brit. Plan. price (ex duty) Jamaica. Congou. Pete ‘ 
Yellow and 7 B. P. M: auri-| Common Virginia Waterford. 
Ord. to Fi: Brown. tius, E.1. Brown|| 15 to 25 0. p. to Leaf. 
I White. & Muscovada, Middling. 
iscsbobbadions ical aie a = Meneses nealiile 
percwt. | per cwt, per ewt. per ewt. per gallon. per Ib. per lb. per cwt. 
(cs_«)| 8 me ee 8 8 8 s a d d d d 
1945450. ceil | 44 @ 54 || 28 @30 | 86 @ 49 29 - 34 @ 38 93 43 82 
sstL4 $81.2.) 53 58 | 2606 «28 | 8446 » 9 || 30° 32 13 4 @ 10 + 
1853—1 July...... 50 os hc 2 5B 27.— 331 248 } 32. 8 es 24 73 $4 
Is57—1 July...... 638 80 || 40 44 45 48 45 9 52 56 15 8 It 100 
1858—1 Jan...) 50 62 || 23 26 | 333 365 26 7 || 44 48 13 72° (10 110 
1859-3}, Jan...,.-. 56, 71 |} 22 4, .} 823 85 27 - | 36 40 11 5 105 
1860-1, Jane .....| 58 ie fe 31 334 248 | 38 42 15 9 8} ” 
18! lee ih 63 =O 23 27/6 29 32 99 2 | 36 40 133 @ 143 4 8 | 112 @ 116 
| 
1862—1 Jar 1-70 so | 18 23 28 313 —_ | 30 32 | 123 12 6 11 112 
is63—1 Jam..... 1.72 +85 17/6 22 | 25 30 | _ | 24 26 |, » | 14 15 | 104 @ 106 
IS6i—1] Jan....... 70 19 | 25 29 | 32 3d — | 26 28 il ” ” ” 105 
I8C5—1 Jat | 74 S84 | 18/6 21/6) 24 30 -—— | 32 o4 93 103 _— | 119 
I6GF1 Jan yef 70 85 | 22/6 24/8} 97, =i Toe St Paes ae et 123 
1867—1 Jan,......| 65 $1 4119/6 22 | 24/6 28 -- 28 30 9} 103 | 7 il 115 
Grey Yellow. It Low to fine White. 
1868—1 Jan 58 80 | 23/6 26 | 25/6 31 _ | 3 32 5 28 | 4 ” ” 
1s69—1 J m...... 52 72 23 27 24 29 — | 26 28 7 32 5 10 136 
l Feb eecece s° ’ 3 j ** . — ‘ , ? 
1 Mareh a - 25 28 |} 25 30 —_ z . = ce . ; S 
1 April D+ io” 4 ’ ; — 28 , PY 
‘Metin ee oS] Oth Pe ke Nie Sead ena ee 
- . . on ? ? ? 9? ” 
1 June 60 . 26 29 ; 9 — os 9 2 28 ” ” ” 
l July ereces ov i6 ” 30 Pr ss — 9 9 ss 24 
1 Aug,..... is Sy eee es 6 si _ | a z “ 
1 Se ; | 7 » 9 29 %7 1? ” ” 
O or ; ” 31 ‘ * > 28 30 ” 9 %° % ” 
1 N hl ow. amt ae ae i sre Es . 7 
Uv evenes ” ’ 9 ’ ’ 0 a } 99 9 ” ” ” ”? ” 
IS70—1 Jon....... J foe Wk, ae = *" a _— HN 64 32 
= att rienamasnensetttaneeenereentetatian oe , 4 se - *? s? al 
| (IT) WHEAT (Enciaxp axp Watzs) axp BUTCHERS’ MEAT (NEWGATE MARKET). 
| 
| 9 10 13 14 
Dates, | WuHeat. a cee BEEF. td Murron. Pork. 
| Gazette Price. | ‘Babiiher | ferior Middling. Pete Prime Large. Lange. || Miaa Middling. Prime. Large. 
i} i NT 
f: | ah aster | yer 8 15 a 8 Ibs. per — Ibs, per 8 lbs. per 8 lbs. 
: ( r d d d d d 
1845-40, Le 5 be 
15-80,4 83 8 2. 88 34 @ 36 38 @ 40 42 @ 46 48 @ 50 39 @ 47 
1851—1 Jun. ...... 38 1 i} 28 30 
1853441 July... 44 11 | 40 42 | : ~ a = 46 0 
1857—<1 July....;.. | 63 1 Hi 36 40 . 2 = rt “ 
Sie . | | . 46 40 46 48 52 42 48 
sus— OP GEE s soe ves) 7 4 
1650551 Jotls | c* 49 6 Loe - a Do gc th 
m Mi : TY } 9 39 3° 48 44 50 §2 56 36 44 
OU—I Jan. ...,..] 44 2 I} 86 : 
1861—1 Jan. ......| 53 7 \ _ > = 5 rt ot yo 
| i 4 50 52 43 54 56 60 48 5+ 
1862—] — ainee tities 62 ] | 44 . ; 50 52 54 56 44 48 
| 1863-1 Jan. ...... = 9 en . + 
‘ ’ 40 10 | 36 46 42 44 44 50 52 54 38 46 
' 1864—1 Jan. ...... 89 
, 1s65—1 Jan... 37 } rr o - a 6 ae >. 
= > ) 8 50 = 2 50 $4 by 58 52 = 56 
1866—1 Jan.......| 46 3 | $s 52 62 6 5 6: 
1867—1 Jan.......| 60 2 44 C = nt ‘ : 4 yn 2 
18681 Jan. oe 67 4 | 42 7 7 ” 48 52 54 o8 40 48 
| 7 | 2 44 46 50 42 48 50 52 46 50 
869—1 Jan. ...... 5 ) : 
1 Fei] 81 eis ee =e ee oe 
t 99 79 39 99 v7 
1 March...) 49 4 | 46 60 52 OBA 48 «86 58 OBO elon 
1April... 46 64 “ * 46 5 
1 May ...... 44 9 | 44 48 50 og ros no ; 52 64 
1 June...... 45 5 46 50 52 56 i 60 62 t: : x 
: ye paeaee 47 9 ” 39 9 ” 7 ’ 58 62 
WI docks 51 6 7 ” ” 
} Seur edie, » i 48 52 54 8 52 56 60 64 58 ” 
1 Oct: 2.04. 49 8 (ae si 48 54 44 i - - ” 
1 Nov. ...... 47 1 44 50 = i ae ae 2 
1 Dec...) 44 3 ‘ : ~~ a. Be. 20m 
| + Be] 9 ” ” 46 50 54 58 ” ” 
1870—1 Jan. ...... 43 8 
" ” ” 48 56 48 52 56 60 66 72 
saat aeera inna ea ata 
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1] Economis*, y On > i . rd ae 
| oer] COMMERCIAL HISTORY AND REVIEW OF 1869. 9 | 
(IIl.) RAW MATERIALS or MANUFACTURE. ' 
—_———— |} 
15 a 17 ee . 3p 20 21 22 
| Corton, SILK, Fax. | Hemp. = | Woot—SuEer’s. f 
| Se it 
Dates, at ee Port te) South South 
| Surat. ; Raw | Friesland. | St Petersburg English | Philip Australian | Australian } 
| Cossimbuzar. | Clean Raw. || Southdown. | Lambs. Lambs. Locks. } 
| Pa per lb. | per i | per ee | per 240 lbs. | peor a | perlb. cI per lb, 
tf 8 8 £ ! £ | d d d ‘ d d fj 
1845- an, Bag 54 9 @ 14 | 41 @ 47 32 | 13 | 12 @ 22 | ~- 7 @12 | 
- ro | | . : } 
1851—1 Jan.......| 44@5 | j, 17 | 38 46 a oe 18 se | bee} oderal 
1853—1 July...) 9 — 2 15 | 42° 56 | 35} | 193 17 — (eel 
1857—1 July... » SF | 17 80 | 50 6 | 385 | yf 18 @ 26 113.4 1 19se) 
11858—I Jn... oS i.6 BM Oh « P | 29 } 13 16 21 2s +9 16 | 
| 1859—1 Jan...) 44 63 12 920 | “ » | es | 19 18 25 — | 5 ” 
oe Jan....... | 33 58 vy 23 65 28 i ¥4 22 oh <4 > ae 
30613 dens....] 44 - 5h | 44. 5s n 34 | 19 @ 19} }173 38 | 19} @ 25 | 13} 
| 1862—1 Jan......., 53 103 | 13 19 ‘ | 85 1 16 16} | 16 1 92 }M4 @17 | 
Dhollerah fair. | < 
| 18631 Jan....... 173 4/6 *,, . | $83 | 20 203/18 26 | ,, 204 | 11 15 | 
| Riga WFPK. 1 ma F | 
| 18G4—1 Jan....... 234 » 17/6) 63 @65 | 388 @ 41 } 224 15 28 | 14 22 }13 19 "| 
/1865—1 Jan....... 20 17 19 68 70 | 30 d2 1 24 @ 25 19 27 * | 15 17} 
| 1866—1 Jan....... 17} 19 27 | 70 36 | 23 22 | 15 24 $4, 20 --} 45 aoe 
, | St Peters. 12 head.! } bt 
| 1867—1 Jan....... 123 ” 23 54 | 34 | 19 16 28 z 92° | 14 18 |} 
1868—1 Jan.......) 54 1621 Sah] (88h | 14} 14 «26 *| 12 Oop 9 IE 
1869—1 Jan....... 8} 16/6 25/6 41 1 154 16 23 | 10 16 1.3 9 |} 
1 Feb. ..20.. 94 15/6 25 +9 » ; » b> » |» » Uf 
1 March i 10 17 26 40 ” i4 ” ” ’ ” ” 1 
l April vt 103 16/6 28 ” ? | ” lz bb) 9 9 | +? bh if 
1 May...... 10 ~~ 99 93 ” } ” ” ” ” ’ ” ” i} 
] June 9} 7 3° 39 363 i 143 99 9 ° 9%? i bP lf 
: 1 
1 July eecces 10} 18 23 ° | 30 i 14 ll ” 9 ’ ” e) if 
1 Aug... | 99 16 26 99 34 ” ” ” ” ” ey ” i 
1 Seot....... 8 18 99 % 39 ” ” e ” * ” 
1 Oct........| 3 17 22 - 34 0Cti«di|;CSsidS 12 «625 | 8 sels ee 
1 MOV ccedece 84 20 %9 ” ” ” ” 39 9 2? ” > | 
1 Dec eeeee 9} 17 23 ” ”» i ” , 99 ” ” ” ” ” | 
MprO—2 Jamas sesh hes vy ates ee 8 8 Nae eles i 
(II.) RAW MATERIALS or M ANUFACTU RE.— Continued. 1 
T lf 
| 23 24 25 26 27 28 29 | 
DyEs OILs. TIMBER. | 
Dares. a H mnntticthemmee | f 
| Canadian 
Logwood. Indigo. Seal, Pale. | Olive, Gallipoli. | Palm. | - Dantzic and | Yellow 
Jamaica, Bengal. i Memel. Pine. ti 
(pe ——————— — I- 
; per ton. per » } per 252 galls, | — per tun. per tun. | per load, | per, load. 
Sos s 8 “ | + £ f- e BS : 
1845-50,4 22+) 87 @ 93 1/9 @ 511 31g 44 | 32 Moe @ 81 {/<88 @ 71 } 
* rm rc i a 7 ' 
|1851—1 Jan....... 70 = 80 :«|| 8 6/10 87 43 29 1 $8: 20) ee 
/1853—1 July...... 105 «119 | 4/9 ~— 7/8 334 71 36 } 72 2) 80 |} Mot 186584 
1857—1 July..... 105 1/5 ” 46 58 47 | 57 ” 15 n I 
|1858—1 Jan... : 2/6 10 39 bl 40] Ot 85 1) ee eee 
1859—1 Jan... ” 1 8 37 50 a | = ” | 7 i 
es Jan. 80@ 85 |2 8/8 33 57 | ee Let Bi ae oe 
|1861—1 Jan.. 95 97 |1 8/6 40 60 | 47 |, 85 | ma cel 
|1862—1 Jan....... 1200 190 | 3/6 «= 9/6: | «403 @ 41 | 59 @ 59} | 434 @ 44 | 55 80 ett, TOE a 
1863—1 Jun.......| 107 2 | 1 9/8 4p | Op GE Ea ge oat Ce 
1864—1 Jan....... 90 i ot & | » @ S2c, 36 ie. OO ah eat eee 
1865-1 Jon | (72@ 75 119 89 | 48 @49 | 6 @sr | 3 mw | w , SH] OO, TH | 
1866—1 Jan 90 1 50} | — | c Leo * “ - | 
—1 SAD. coseee *9 = ¢ 43 } 
7—1 Jan.......| 70@ 80 | 2 9/2 46 | = 1.2 “s 
leeean as Bi g ” , 9/10 | 41 07 | 404 | 45 ” ” ” 1 
1869—1 Jan...:...| 95 a Dar ie |. ee Ce Pig Oy) eT eT 
1 Feb 9 ! ” ve 2 ” ” ar " 
1 iakr * rR 3 ” ! vv 41 ” ” to ” i 
< ” ’ ’ 
1 April..... 120 ” ” \ ” 2 * - el es 
1M ; i. 51 ” ” ” ,* i ” 
l ad o ” ° 5 } 37 52 ” ” ” | ” ” L 
sence ” 7 29 | } 7 } 
eli og peo ks @ ef [wt | ett Ei 
Syeda oY. , » | ” 2 | a a sat a 
; ae comnts ” | : z 40 ‘ie ” ” ” oe ” ; 
a Pt -osewee ” i on 42 | ” ; 9 ” 
1 a cecece ” ” ’ 39 a “7 = ” » ” 
1 Nov.... ” ” 7 ue 4l 403 ” ” ” ”» 
1 Dec eeeee 9 ” 9 l = ce ? 
2 ' 39 i ’ . 
1870-1 Jan..... e ‘ re ee Se 


o aus _ = AT RR 
ee = ae —_—-— 


= = —<$——- —— — -— ~~ —_—<- 
“a St ee naan a tla 
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Economist 
: —— om r r > 3 ; 
50 COMMERCIAL HISTORY AND REVIEW OF 1869 Mareh 12, 1870. | 
oe (A) WHOLESALE PRICES, &.—Continued, 
111.) RAW MA TE ERIAL S—C mntinued GY.) Mata | 
a | 85 36 37 | 
I T savin. | SALTPETRE. | ASHES. | Iron. Leap, 
». Taveel | Janadian, Tough | : . 
ernie nak elena | 
eel . ane | per ewt per ewt. per ton. per ton. a per ton, 
B d d 8 8 8 P _ 
1845-30. f: } 13 @ 23 | 26 @ 28 31 88 8 113 17} | 
1851—1 $< 2 , | 7 2 30 84 6 ig 9 | 
833—1 Jaly.. : 3g | 24 28 | 28 107 9} 114 244 || 
i bP cennbs l4 - 5 . 9 
I857—1 July...... 24 30 | 38 45 la Sa 16 26 
1358—1 Jan... 5 0 a7 | 43 36 107 it - ee 
1859—1 Jan i] | 42 30 | 45 ” ‘ 13 22 
| 1860—} Jan....... | mw OY tei sa te 112 6} aae. on 
861—1 Jan...) | 17 30 | 42/6 @ 43 102} 63 @ 6 @ 12 | 21f @ 22 
1862—1 Jan....... 51 @ 51/6 | 2 31 | 44 45 1073 6 64 ” ” 20 20 | 
Ls65—!1 beeeeeee | 44 6 7) ? 42 _— 96 @ 98 6} 63 9 ” 21} 22 } 
: | Montreal 
1864—1 Jan....... ome ” 41 30 108 84 9 125 21 
1865—1 Jan....... | 16 a 35 31 89 74 11% 20 
1866—1 Jan Pe L 28 40 106 72 @ 8 e 214 | 
|| 1867—1 Jan....... i) 56. ches 24 33 86 7 10} 20 
}| 1568—1 Jan | 18 99 23 ol 76 6} ” 193 
| 
1869—1 Jan eeeceee | - s* ” 28 39 7 99 10 19 l| 
1 “eb reeeees ” 9 9 9 81 9 ” 9 
1 March ... 39 ” 39 9? 80 79 99 19} | 
1 April ... ” 99 ” ” 76 ” ” ” , 
l May. ee ” 9 ” 74 bh] ” 9 
1 June | 18 28 26 32 734 63 ” ” 1; 
1 July eeeces $9 Tr) 9 39 9 29 ry 19 | 
1 Aug...... | | ' - 25 31 75 99 - *” | 
l Sept eeeces Pr) 3 26 ” 74 ” %) 39 | 
1 Oct. ......| le “2% a . 73 é Z 3 | 
1 Nov...... tity ” ” ” ” 7 ” ” 
i l Dec eeceses | ” 9 39 9 9 7; tT ” 
| 18s70—1 Jan soeeses ) | ss ch) j 99 99 29 pA to 3 
EEE eee eee ae 
(IV.) METALS.— Continued. (V.) MANCHESTER MARKETS. | 
39 40 4] 42 43 44 45 
TIN. Raw Corron. Yary, Corron CLorus. 
a Bei os | | Mule, No. 40, | Gold-end 
ATES. British Bars, Upland | Upland Pernambuco Printers’ | Shirtings, 
| -2 : Fair, 26 in. 66 Reed, 40 in. 66 Reed, | | 
| in Barrels. Fair. Good Fair. Fair. 29 yards, | 374 yards, 
2nd Quality. | 4 Ibs 2 ozs. | 8 lbs 12 ozs. 
per ton | per ton, per lb. | per lb, per lb. “| j 
sede S | 4 d d d d > 2 s d | 
549-90, 5 bas | 854 54 53 83 93 4 73 8 10 
1) 1851—1 _Jan.....,. ‘ 84 74 8 8 : 3 | 
1853-1 July...... | 103 6} 6a ot _ 62 10 10 
1857-—1 July...... 143 84 8 ‘ " | 
185 iJ ; - 8 124 » 44 5, 10$ | 
1; 4508—1 JAN. 2.0000 Fi 109 61 63 ” ~ 
1859—] Ja ‘ pe -. 8 3 104 4 7} 8 7 
sale ; te ws : of 1% 8 124 5 4} M reettst 
—1 Jan....... 19 139 5h 7 8 1: 0 | 
is61— - : ~* $ 2} 6 13 10 ,, 
on l =e 174 137 7+ 73 124 a= AD. - sme | 
|; 1862—1 Jan....... 15 @ 15} 121 122 
coo , — 13 143 4} 
(| 1863—1 Jan....... 53 , ¢ na 4 9 99 9 
os by 16 | 6 253 ~~ 234 30 10 19 6 | 
864— " 153 113 ae s 
1865—1 3 - =. 28 34 14 - 23 ,, 
st — Satine 11} | 99 274 aon 27 314 ll 9 22 3 
|| 4806-—1 Jan....... 143 104 22 -- 
1867—1 Jan....... 153 85 16 = 30 > 2 18 6 
1 Jan : 96 8 ‘ e 
ae ’ = 17% 11} 5 - 10 44 
| 1869—1 Jan. enlved Ili 114 ab 11 | 
1 Feb...... 116 12 oe sat 14} 5 10} 11 9 
t March 122 12} ae i 15 6 1} i2 . 
1 April 129 13 a " we » 2 - 
1 May...... 131 =" ra my 6 3 » 9 
l June 128 es 13} ” ” ” ” ” 
1 July 125 a a 1 11g 14} 5 9 ei. 8 
PUL cocees 2 — 
l Aug 124 " 9 16} 6 13 13 0 
1 Sep i : | me dee: (ere 2 ee ee 
l Ost 197 “ a io uM 6 4} 6 | 
1 Nov...... 124 r — ; 4} 5 10 12 3 
1 Der... ... | 18h er 2 15 6 0 i | 
| 





























eerie... . . 
"arama ane aaa aaa cata —————— es ee pe 
Economist, , i a a 
jee RE DAT CR aa | 
$$ ——_______OWHOLESALE PRICES, &e.—Contined. 
: (VL) BANK RETURNS AND RATE OF INTEREST. H 
46 47 48 | 49 50 1 52 | | 
Bank Nore Circunation. Rate or INrEREsT. RESERVE OF Bank oF ENGLAND. © || 
Dares. bei a | Bank of eget: > a Or Seememmemoener > 
ountry Banks. | England. Lombard | sanking i 
Bank of England.| Great Britain. Total. | Minimum. aaah | Total Bullion. iene ty 
Mins, Mins. Mins, Ipr ent. pr ann./pr cnt. pr annum. Mins. fe Mins, “1 
exe . . . | & t £ g | 
1845-50, Eas 20.4 10.3 30.7 . ia 34 14.4 8.5 } 
1851—1 Jan....... 20.3 9.5 29.8 | 3 23 14.6 9.0 1 
1853—1 July...... 24.2 10.5 34.7 33 33 @4 18.0 8.5 | 
1857—1 July...... 20.5 10.7 31.2 5} 5b OB 11.6 6.8 i 
sabe —2 Jan....... 20.6 9.4 30.0 6 4 5 | 12.6 7.6 \, 
859—1 Jan....... 21.7 10.4 32.1 23 2 23 | 19.1 12.7 H 
1860—1 Jan.......| 22.6 11.0 33.6 By eg ae ee 10.3 
1961-1 Jao....... 21.1 10.6 $1.7 6 6. 6 TP ara 3.6 | 
1862—1 Jan....... 20.8 10.4 $1.2 8 3 } 15.9 10.4 1 
1863—1 Jan....... 20.9 10.1 31.0 *. 3@2 | 14.6 9.2 i} 
1864—1 Jan....... 21.3 10.2 31.5 7 6 ee ids 8.1 | 
1865—1 Jan....... 21.0 10.0 31.0 6 bf | 13.9 8.0 | 
1866—1 Jan....... 22.9 e 82.2 x 7 i 123 5.9 | 
1867—1 Jan....... 23.7 9.6 33.3 33 23 @ 22 | 19.4 11.12 
18$8—1 Jan....... 24.8 9.7 34.5 2 1g 61g Cf 22.06 12.81 
1869—1 Jan....... 23.9 9.9 33.7 3 Q2 } 18.43 9.92 
1 Feb....... 24.3 os 34.2 a 3 ] 18.51 9.67 
1 March.. 24.0 9.6 33.6 me 3 i 18.02 9.44 + 
1 April ., 24.4 9.5 33.9 4 wt ] 17.22 8.24 i! 
: ¥' Mavi.,.. 24.5 9.9 34.2 43 i) 1 16,58 7.57 i 
1 June...... 23.9 10.1 34.0 4 os | 17.82 9.29 = || 
1 July... 24.5 9.7" 34.2 3} 3 | 19.81 10.80 i 
2 ARB eee 24.8 9.5 34.3 3 2 20.51 11.23 
1 Sept...... 24.1 9.3 33.4 23 ef 20.96 12.37 
1 Oct....... 24.8 ib 34.1 ‘ 3 19.48 10.21 
1 Nov....... 24.7 9.2 $3.9 3 s 18.59 | 9.82 | 
1 Dec....... 23.7 10.5 34.2 ‘ = 18.53 10.33 
1870—1 Jan... 24.3 9.8 34.1 o “ 19.10 10,24 i} 
LLL LLL LLL LLL LLL LL LLL LLL LLM i 


Gs The mark ,, signifies that the quotations remain unchanged, and the mark — that no quotation can be given. 



















































































(B)—FOREIGN EXCHANGES, 1841-69. i 
Annual Average Rates, London on Paris, Hamburg, and Amsterdam—Calcutta on London—and Price of Standard Silver 
Bars in London, 

Calcutta Standard Calcutta Standard + 

on Silver on Silver 

Paris. Hamburg. Amsterdam. London. (bars), in Paris. Hamburg. Amsterdam. London. (bars), in 

Years. 3 m. dt. 3m. dt. 3m.dt. 6m. st. London. Years. 3 m. dt. 3 m. dt. 3mdt. 6m. st. London. 

d per oz. d per oz. 
1841... 25.65... 13.9} .. 124 23 60 1861 ... 25.66 18.0 scr —-90O +e Bie | 
Ce I cat GREE sie ok js 2nn. RO1 oee} ORD | 1862 ... AB) we SE owe STS 9S Se 
) 1843... 85 BE. 28H nt | 1863. BD oe Bee AB te ote | 

OARS TBF... ADE i 8 22 at | 1864... .70 -.. 8% ... 12h... 255 wf 

| 1845 ... oo oRPR 06s 74 4 ng | 1865... 45 000 Se. BROS | i 
| Average 25.80 ... 13.12 ... 12.5 23 594 | Average 25.56 ... 13.83 ... LL17 25 614 
tentemnainetelllie j —— — -—- | 
| 1866... 25.45 13.9} ... 12.03 234 61... || 
, 1867... .35 94 ... 11.193 2 ve GOR If 
1846... 25.90 ... 18.12) ... 12.7 23. «4. 59S | = 1868 ... 33 AU. eo EBD cee) “ag as Se 
0a; ~ 60-2... » ~ .19 A} 225 ee | 1869 86 WS 6. op ER nce wy: Mh 
se... 2 .. 18 34 i oi we 14 ik Poa eit 
1849... 80... «18 34 23 s+ wd | Average 25.37 0 1S2L  .. T2D oy, 23h 0. GOS. || 
1850 ... 40. <i... ll 14 243 ... 60 | 
Average 25.72... 13.12} 12.4 - 233 54 The Foreign Exchanges of the five years 1851-55 were so. 





| constantly disturbed by the operations arising outof the Russian 
| war, that it is necessary to exclude them from a comparison of 
the rates of exchange before and subsequent to 1850... The com- 


1851... 25.25 .. 18.8 ... 1118 ... 2p .. Ol parison would then be made between the ten years 1841-50, and 


—————————7~ 


5 

eit | the fourteen years 1856-69, and the following are the figures :— 
4 
' 









































1852 ... ae vs 94 12.0 ’ 6U 

| 1853... 30. 97H ve 11-18}... 25 we OIE | | 
1854 ... 35 ae 6 ase AT oe 243 om) Calcutta: Standard | 
1855 ... SD * vv BP on AD ice BWR ove 9 | Years. Paris. Hamburg. Amsterdam. on London. Silver. || 

\ eT 1841-50 ccc cecees 25.76 ... S122 ... 1Z4$ ... 25 2. 5 
Average 25.38 ... 13.8 «.. Miter: 2B) ss Ge | 1856-69 ...<ccms BO ccoh lige Ol. ee, SE ne | 
| Difference.... 25.30 ... 13.34 11.5} ... bo ue BS 
1856 ... 25.70 ... 13.9 12.0 ++ - ye Equal per cent. 1 oon? 5 59 eee B we GQv&sl § 
ean go u.° 2 Poe we r ) 
35 7 . ° (s 20 oe ” . * , ‘ 7. * - : 
one or o rt a os ly, Se end ae | The Indi:n Mutiny and the Cotton Famine have of course | 
1860 | 37 O 6 ee »} | largely affected the Calcutta rate and the price of Silver. The || 

ete aed © anal | quotations for 1869 on Paris, Hamburg, and Amsterdam are all 

Average 25.50 ... 13.7 w LLIB w. 25$ +» GIP | higher. | 
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52 COMMERCIAL HISTORY AND REVIEW OF 1869. meee ee | 
e Number 100 the Average Prices of the | 


is of representing by th 
educe n the preceding Table (A) on the Basis o | 
Deduced from the prec a 
































| 
| , 16 17-18 | 19-22 24 
1 egivee of 7 | 8] | Mao | Flax and | Sheeps’ | 
seme ° iStlk Raw.| Hemp. Tool. ndigo. 
DATES. Coffee Sugar. | Tea. i Tobacco. | Wheat. Meat. si Cotton. ‘Silk, aw ae eh 
— ~ ——_|—— | yoo | 100 | 100 | 100 100 100 — 
} Averoge-6-years-| 200-1} 200] —-200--|-—-100-)- 308 | 5. 2 86 | 113 94 = = 
f 1845-50, Average 6 years 114 94 | 129 161 ii a 117 110 125 161 
1} }851—1 FOE Beli cocddeoses : wo on 111 R4 | ! — : 9 146 121 
1} 968-8 July a.<cccccecesos | ae 4 oe 210 118 105 95 204 121 
ff Eo a | ee | r 105 163 
. 73 156 115 9 » 
| : | qa | 88 140 | 195 et ie 05 139 113 131 117 
| as Jan. eeeeeeceeereres | 199 80 119 } 166 io oe a8 152 121 13 + 138 
i] 1859— ee eee eseseresesee | os ed 62 150 83 . < , iy : 5 124 
|] 18GO+1 4, erereneeeesenes aa | . ic 133 101 122 86 161 130 154 
B FR emted ces wccepoce noones v | 169 
| | ‘ 139 130 141 j 
i | 453 70 126 189 117 121 140 ae 441 +h 
2 Aceadeieaitene 153 ben g 8 314 149 
pet. | 160 6 1 ts) | SS tae 137 | 154 | 123 
| TSGB—1 gg covevereeeeevee | ro 85 124 3299 7) 116 460 139 132 159 187 
| seca! ap opreqvoonompye | oem ie son 399 7 123 363 157 32 
| LBEGO—1 gg cee cccccccceces 
ie 44 126 
| ; 2: 129 | 383 | 200 140 1 é 
1] igabtt'Fan, <n. | 179 a ios 200 113 121 227 183 116 ee 
Z 4 6 1 2 
| eae ly PRT neil oat |. oe 104 200 127 112 100 161 121 
he . | a 55 183 124 104 143 
9 no 105 167 96 117 155 : 94 15] 
] IBGI—1 Jan. coee-eseeee eee | 127 | a ; L 9 86 178 116 5 
b eT SalynCciee, 134) 78 103 167 ws -” ? ; 
; ; | : - 116 96 151 
| Rn IU. | co cecstoane | 134 83 102 | = 167 80 iss u73 at 
| SSS SSSSSaen eaeeorr Ooms 
a eee ee ee | Bh A , 44-5 Total | 
25-27 | 28-29 | 30 31 34 | 35-6 | 37 39 548: 43 ecg Note Cir 
Wool. Cotton | Cotton | 7, gor cy 
Dares. Oils. | Timber, | Tallow. | Leather. | Copper. | Iron. | Lead. | Tin. ener oi bs Cloth. No. | Britain. 
| only 
' ee BR ee tS Bee ee 
100 100 100 | 2200} 100 
| 1845-50, Avg.6yrs.| 100 = i = i pr noe po aan 140 118 | 9993 97 
| 1851—1 Jan. ...... 101 s ) ( . > , 118 
| 18531 July ...... 180 | 107 111 100 121 | 105] 140] 126 = = <0 ated = 
1 UBST—41. 0. canes 141 | 103 147 150 133 | 121] 143] 166 y 
, 2 86 123 99 | 2612 98 
| 1858—1 Jan. ......] 121 100 118 130 ea eee tt eee a 97 124 112 | 2543 | 104 
| 28591 ay oan 17} 97 | ast | 439°) 427 | 90} 198] 161 | “300! |' 195 | 194 | e929 |) 109 
Teepe 127 97 131 139 12 5 2i 24 2 
1} 1861—1 hase 137 | 101 136 130 116 92} 123] 160] 109 128 125 | 2727] 103 
es pe : a0 5 5 152 127 | 2878 102 
|| 1862—1 Jan.......| 133 98 116 133 121 90 115 oe ae 308 922 | 3492 | 102 
| 196941"; 3: 138 | 104 101 133 110 90 | 122 j : 2 = 
ie I ‘ ) O° 2 29 105 | 120] 132 339 849 275 | 3787 = 
| meet’! 130 | 102 93 133 122 : . 9 5 102 
| eb. 129 97 93 131 101 95 | 115] 115 325 323 252 | 3575 . 
: ‘ ‘ . 5 96 22 | 3564 105 
|] 1866—1 Jan. ...... 141 91 112 131 122 | 100| 123] 122] 267 308 22 é 
| ered os: 140} 95 | 106 128 98 | 8s| 114| 99] 191 215 178 | 3024 108 
|| 1868—1 Jan. ...... 138 94 98 136 86 86] 111| 112] 181 118 114 | 2682 2 
| 1869—1 Jan. ...... 127 97 111 136 89 85} 109{ 129] 189 149 131 | 2666 a 
| , +1 July...... 124 99 100 128 84 85} 109] 146] 139 167 142 | 2751 
1870—1 Jan....... | 126 99 105 128 84 88} 109| 138] 144 154 135 | 2690] 110 
} chap reipy ti heemeeeneneipnenfichctnanitntl er menesichietineinapeenpesipreentimteneniimenntiaiatinemmestiinenittemmemssnaiaiitt tematic AU LF 8 8 Fg 





The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the subsequen’ | 
figures are calculated from that Datum line. Thus, as regards Coffee (Col. 1), the price of 1st July, 1857, was equal to 151, or : 
per cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall between one date and eo | 

_ for example Co /ee—comparing Ist July, 1857, when the figure was 151, with Ist January, 1866, when the figure was 179, the 

| difference of 28, the rise per cent. has to be measured with the quantity 151, and gives of course a result of 19 per cent. as ' : 

_ real advance. In the course of so long a period of years as 1845-69, some variations have inevitably arisen in the mode of —— | 

|| pricesin the usual Prices Current. In all such cases, the nearest approach possible has been made to an uniform quota of 

\ throughout the Table. In Raw Cotton especially there have been considerable change of qualities, introduced by the large use | 

| Indian, &c., kinds. 

} 

| [The col. “ Total Index No.” is the total for each date of all the’ percentage columns except that of the Bank Note Cigupletion. \) 

| The “ Total Index No,” does not of course present a full and accurate representation of the variations of prices, inasmuch as it —- 
|| allow for the relative importance of the different articles. Wheat, for example, reckons for no more in the ‘Total Index No. | 
_ than Jndigo. Still the Total Index No., read with the needful qualifications, may afford important inferences. It will not escape | 


| attention that the figures representing the Total Bank Note Circulation of Great Britain remain almost stationary in the face of the | 
|| incessant and wide fluctuations in the prices of Commodities. } 
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COMMERCIAL HISTORY AND REVIEW OF 1869. 


(D.) BANK OF ENGLAND—Werxty Rervny. 


Pursuant to the Act 7th and 8th Victoria, ¢. 32 (1844), for Wednesday in each week during 1869. 


[0,000°s omitted; for example, £32,438 represents £32,430,000. } | 
Sessa SSS 


1 2 3 4 5 6 7 8 9 10 ll #1 13 14 15 6 17 I 
COLLATERAL oe. a 8 
ISSUE DEPARTMENT. cone BANKING DEPARTMENT. 























































































































Asserts. Note | Minimum LIABILITIES. Assets. — | 

[Ciren- | Rates of ao eek 559 i ‘teeth 0 deaeeet, Liabili- | 

lation. Capital & Rest.) Deposits. , Securities. || eserve, abili 
Govern, er) Gold | Cols | Discount at beers “7 ers - 

‘ - ,fand 12 7 I 1} Day boovern:! a  & : 
ment | Seeuri- Coin & minus Bank of Capital, Rest. | Public. | Private! other ae Cther. |/ Notes. Silver Assets. 
Debt. | ties. |Bullionjcol. 15.)) England. i Bills. Coin, 

| g | { patel || 

| - | | + 
Mlns, | Mins. | Mins | Mins. 1869. f Mins. Mins. | Mins. | Mins. Mins. | Mins. | Mins. ilo, Mas. 

£ £ £ £ | Per annum. | £ £ ~ | & = ae ‘an a 
11,01} 3,98 | 17,43 ]24,44 | 3 per cent. | 3,18 6,46 |19,49 | 42 ]13,98 | 20,64 | 8,41 | 1,08 ]44,12 | 
»» {17,53 124,62 | | 3,26 | 3,63 [21,11 | 49 115,88 17,70 |} 8,40" “1,07 43,07 || 
r ie 17°59 24,45 3,22 | 4,21 |20,17 | 47 115,93 17,07 | ¥,61 | 1,10 os 
‘in » {17,74 }24,01 fees 4,02 pines | 90 115,13 | 16,92 || 9,23 1,07 |42,: 
7,44 |24,: | 3,36 | 4,57 [17,73 || ,48 ]14,02 |16,99 || 8,62) 1,06 |40.71 
a 1727 at | }", | aa liz4o a7 | lu6's1-t-s'os-|- YES tamer 
” ” pee Fever 3 | 4.66 ‘17'94 i 14.07 16.63 118 | a 41.62 
wood) » [ATS 123.63 335 | sod tee FP Tas [ieee cleo s Saeeee 
: yy | 17,18 128,25 3,35 | 5,03 /17,46 | 45] ,, | 16,30) 9,38) 1, | 
16,92 | 23,98 3,65 | 5,51 [17,55] 42] ,, [18,16 | 8,35) 1,69 [41,69 | 
|)? 116.95 423.63 | 3,66 | 649 /18,42 | 43] ,, | 19,62) 8,75) 1,10 [43,56 | 
i (16,98 23,18 | | yy | 7,20 |17,98 | ,46 ]14,12 19,34 | 9.26! 1,13 43,87 | 
” i) TES ea er = ~ O29 || ‘ 3.96 2 8.92) 1,16 Bee || 
” | 2 |16.91 |23;36 sae. 3'pa irae 1 azilaeen lawl cael eee 
i » {16,47 ]24,09/4 ,, 3,68 | 7,89 (17,47 | ,47 | 34, |20,13 | 7,86) 1, : | 
| | 7 7,96 | 98 |41,70 || 
93 124.45 3,11 | 4,75 |18.80 » [14,97 | 18,48) 7,26 98 #0 |) 
wT? oe Gh ae , | 430 |1811 48 |15,02 17,36 | 7,10 | 1,07 40,57 | 
' | 15,89 [24,26 | 495 | 117,37 || 7,25 | 1,13 40,78 | 
fo | n, [2812 | 06 [ae06 TF 2ke |xd'on tz'oe' | yaa | athe taogo fl 
de a 15,83 | 23,95 » | 4,96 | 16,96 | 46 we | 7; | 734) 1; , 
reas ae 2/17,58 | 6,50 | 1,07 139,17 || 
15,51 |24,45 3,12 | 5,11 | 15,92 .45 14,02 17,58 |. 6,90.) 2s be 
: "| 15,39 124,08 3,15 | 5,68 | 17,46 46 114,07 |19,80 | 6,77 | 1,16 ate | 
” i 15,69 23,79 3,16 4,93 18,00 s45 ” 19,98 i R16 j ys 41/37 j 
r ,, | 16,17 | 23,45 » | 5,64 |17,59 | 40] 4, | 17,96 | ee oot ’ 
| | | | 
117.10 | 88 | 8.13 | 1,15 [41,27 
(16,66 123,94 3,13 | 6,06 | 17,10 41 [14,09 17 rt a ae 
” 7” 17.46 123.30 4 I 6,94 17,16 "46 14,14 17.33 | 9,62 1,16 42,26 if 
"| ” l18\04 [23,02 " B14 | 7,13 17,45 | 44 [14,17 16,93 | 10,46 | 1,11 | 42,73 
"8 ”  |1s.41 423,12 | a. »_ | 7,49 [16,97 |, 14,23 16,46 | 10,73 | 1,18 42,63 | 
" ” 118,62 ]23,84 3,17 | 8,76 )19,14 | ,45 114,15 20,55 | 10,23 | 1,15, }46, | 
” ” 
it lah tater 
18,74 | 24,47 (3,35 4,45 |21,09 47 115,70 17,40 | 9,74 | 1,06 ]43,92 | 
” 7 eT lene | 3,92 | 19,94 50 115,72 15,69 | 9,83 | 1,02 [42,27 
» Gorn ieee |S. st ear iieee | 5 0,32 | 1,05 ]42,51 | 
* 1 24,33 3,37 | 4,17 |19,93 || ,48] ., |15,41.|10,32 | 1,05-[42, 
ts » | 29,17 424, mee 27 |19,60 | 146 [15,32 | 15,69 |10,73 | 1,03 |42,29 || 
ie . | 19,28 24,01 | 3,39 4,27 9, ; 9 vn ’ ’ | 
| i) | j 
| 2 i r< 4 * 6 40,33 i 
x 94° | 3,40 3.47 18,10 52 4,80 14,29 || 10,26 | ,95 : i 
” ” 19,58 as 1341 | 3194 (18.59 | ‘51 14,40 | 14,01 ||10,81 | 1,08 wie 
” ” ae | 397 | 14,30 (13,79 | 11,22 |+ 1,04 |40,36 
19,91 [24,19 | 2 (3,43) 3,27 | oy || oy ai eyed , 
: "119,99 | 23,75 to. | 3,39 | 3,76 ae | 148 114,35 | 13,81 | 11,78 | 2,08: 140,00 | 
2 or | ‘ 1 O7 | 
< 2.67 3,90 18,41 yol , 14.35 ! 11,34 | 1,02 41, ‘ i 
’» » [Rem ety 368 4.56 17,55 | 53] y, | 14,33 11,15 | 1,06 ]40,89 || 
és » | 19,50 pr 7 4.94 | 17.56 ‘52 ms 14.80 11,13 | 1,00 [41,27 || 
” 1 | ave | 3 29 51] 17:36 | ol [14,31 | 14.82 11,14} ,96 441,25 
| 19,22 | 25,09 | . <' te 7’ 3.) 59 13,81 16,69 | 10,14 | 1,01 [4),67 
. 18,82 | 24,27 | 3,71 | 5,59 (17,22 | 459 J 15,8 get be snd a 
9 ” i 
eatin bt 3.06 3,97 (19,64 | ,56 115,21 16,57 | 9,36}  ,85 }41.80 
,, | 18,62 |24,83 oe 348 (18481 '6o| ,. (1508 8951 9514090 
seid patie ATs ba sl | | 3310 | 3,54 [1817 |} 558] | Hn85) 4 |) .98.)90,95 
88 $24,451 | 2 on at Ra - 2's 3 | 9 
‘ "117,87 [24,13 | ry | 3,50 | 17,85 | 97 |14,91 (14,84, ).913 | 901 5R88 
’ | | S = ; . 6 
yt 3.09 3.36 (17,62 | ,62 14,01 (15,72 8,60; 92 39,26. | 
» {17,66 124,68 | 3, nf 3°51 17.84 | '59 113.81 16.09 | 8,74} ,97,439,61 |) 
mom 1 [oa'zs | | 400 [17,91 | 457] ,, 16.08 | 9,92) 92 1405 || 
s4é 9 235,7 3 yet 7 © 5.9 9.73 | ( 0.46 |! 
” : 17558 23,39 | 3.11 | 4,42 17,79 |» ” 15,91 | 9,70 | 1,00 | 40,46 | 
99 j | i | i aa i { ; 
oes ° | 3,07 | 4,47 |17,65 | ,56] ,, |16,17 |) 9,31 | 1.02 }40,32 || 
2.: € yy | 17,50 123,75 | ot 5,34 17,60 / 63] ,, (16,39 | 991 | 98 |41,10 || 
zi yy | 17,78 123,40 | | 3.08 | 6,77 117,231 50] ,, 116,47 (10,86) 90 [42.45 |; 
: eis liaeleors jee [get [inal | | = lupee foes | aetarar | 
a 31 423,15 | oe ra bag’. io 9.78 1 10.: 29 : 
* 1 lyg'ag 193/34 | 0 tee | 
ee rae cack ,, signiies that the figures remained without change. | 
| 
f 
——— Sibaaeeneaaeinaea SSianuENgDainEEDoaNENeaD eamamsumeenenee 
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; \T > T Economist, 
5d COMMERCIAL HISTORY AND REVIEW OF 1869. waren 12, 18%0. | 
LLL AIOE 
(E) BANK OF FRANCE.—Abstract of Official Returns.—25 Francs = £. 
L—LIABILITIES (Passi). 
[0,000's omitted, for example, £30.39 represents £30,390,000.] 
a Ge 
1 io 3 4 5 6 7 8 9 10 13 
Bitters TO BEARER. BittetTs TO ORDER Corrext ACOOUNTS. 
3 Toran 
ener ) (Bank Post Bills. ) oe . pepe. re LIABIL- 
DATES. | —— Récé- \ 
| Paris. | Branch. | Total. Paris. | pissés. | Total. }Treasury.| Paris. | Branch. | Total. TIES. 
POT wae eae rood Mins. | Mins. | Mins, | Mins. | Mins. | Mins, | Mins. | Mins. | Mins, Mins. 
he — re 2 | £ £ e | 2 r £ £ B F 
| April | at | onl 30.39 18 6 | .24 2.00 4.55 .78 7.38 47.86 
. /_ eee eeeeer j ‘ > ‘ e ‘ 97 
| December ...... —- _ 9.69 — — | 26 2.89 5.36 .96 9.21 49.27 
| 1865 | i , 
1} Meth Sockcicseccs _ =< 31.45 — ae 27 3.79 5.54 1.13 | 10.46 51.92 
| December ...... — — | 34.58 _ — | 30 4,01 6.47 97 | 11.45 56.08 
| ‘ 
1866 
|! AAggetl cedscoesesse - iis SS ches Las 09 | 414 | 5.22 | 1.93 | 10.59 56.26 
December ...... I — 38.32 — — .63 7.68 8.96 1.21 17.85 66.51 
) 1867 | co 
i. eee od — | 40.58 bie bee 61 25 9.22 1.61 | 16.08 66.71 
| December ...... — a 45.71 — — 1.34 3.56 | 14.54 187 | 19.97 76.43 | 
| 1368 | | | | 
A eo of | =, 48.37 po — 1,34 286 | 14.99 2.09 | 19.94 .27 | 78.92 
| December ...... _ _ 51.69 — — 1.32 7.27 | 11.22 1.98 | 20.41 48 | 82.90 
| 1869 
| January 1 ...... _ — 56.31 -- — 1.38 7.20 | 11.30 192 | 20.42 9.32 | 86.43 | 
| February 4...... — — 55.01 — — 1.39 5.32 9.95 1.86 | 17.13 9.29 | 82.82 | 
| March 4..,...... — 53.40 Lass _ 1.40 6 24 9.64 1.89 | 17.77 9.24 | 81.81 I 
) 
|| April 1 .csocsees _ _ 53.32 _ — 1.37 6.59 | 10.46 1.93 | 18.98 9.19 | 82.86 | 
1 OW dninsivconnia ami — | 53.43 - — | 143 6.24 | 11.02 1.70 | 18.96 9.48 | 83.30 | 
| June 3......00000 ~ — | 53.68 a a ae 7.05 | 15.00 2.16 | 24.21 9.72 | 89.13 } 
| Pelt 3 ccdeeceiis ~ _ 54.35 ™ = 1.45 6.97 | 13.79 1.84 | 22.60 9.39 | 87.79 || 
| August 5 ....... | — _ 54.82 — —_ 1.58 7.89 | 1031 1.87 | 20.07 9.32 | 85.79 } 
| September 2...| — _ 54.36 _ -_ 1.64 8.20 | 11.42 1.88 | 21.50 9.18 | 86.68 | 
| October 7 ......] — — per te Lo 188 | 7.11 | 1327 | 1.80 | 22.18 | 9.46 | 87.90 
| November 4 ...]  — — |o7e 1 — - 1.97 | 7.00 | 1256 | 213 | 21.69 | 9.60 | 89.05 | 
| December 2 ...| — — | 54.91 — — | 1,95 8.89 12.91 | 1.80 ' 23.60 9.47 89.93 | 
-__ ——— we mel OE fee | SE ee re ee ee | ee ee” — — ———— 
| IL—ASSETS.—(Actir). | 
} 
14 15 16 17 18 19 20 21 22 23 | 
| Advances | Advances 
PorTFOLI0. 
| Corn AND BULLION. (Discounts.) Advances | on Public on | 
DATEs, on Ingots.] Stocks. Shares, | 
| Paris. | Branch. | Total. Paris, Branch. Total, e Hi 
Total. Total. Total. 
| | Mins | Mins, Mins. Mins. Mins. Mins, Mins. Mins. Mins. 
1864 | £ £ £ £ £ £ £ £ £ 
1 AGED sescscsenens | 3.05 5.71 8.76 14.29 11.45 25.74 58 2.33 47.90 
| December ..... i — | 13.10 | 10.98 | 11.59 | 22.57 96 1.77 49.26 || 
1865 | | 
April al — — | 18.19 10.02 10.79 90.81 R8 191 51.92 |} 
| Deceatber =n. a — | 17.53 | 12.93 | 12.61 | 25.54 93 1.96 56.07 | 
_ 1866 | | 
April ...seeeeeee rie — | 2019 | 119s | 1128 | 23.96 76 2.06 56.27 || 
December ...... — | — | 27.17 11.31 13.50 24.81 1.63 2.53 66.48 || 
A PFA oocposconsce — iif 31.24 9.83 | 10.93 | 20.76 1.72 2.54 66.69 || 
4 ecember ...... | — a 39.48 10.59 10.46 21.05 2.75 261 76.43 
1868 
April ...s..seees | - _ | 46.06 8.93 8.55 17.48 2.26 78.96 || 
| December ...... hi — 46.73 9.64 9.95 19.50 97 82.87 | 
1869 | 
| January 1 ...... sc — | 44.30 14.75 10.88 25.63 1.72 36.43 || 
February Beouu? o —_ | 43.19 12.16 11.40 23.56 1.64 82.82 {| 
March 4......... | — — | 45.36 | 10.66 | 10.03 | 20.69 1.34 81.81 || 
April 1.........-04| “ — | 47.38 | 9.59 9.61 | 19.20 92 82.86 | 
ome T seeeseeeeens LoL — | 47.58 11.00 9.38 | 20.38 70 83.30 
UNC 3........0000 _ — | 49.58 | 13.40 | 10.78 | 24.18 63 89.13 | 
July 1 o..seseseee — — | 48.16 | 12.65 8.72 | 21.37 63 87.79 || 
August 5......... | — | — | 48.14 11.55 10.36 21.91 mg |i 
| September 2 2 ‘ ; 1. .00 80.1 } 
se : 2 | E — | 49.29 ] 1122 | 1034 | 21.56 99 86.68 | 
| Octo e ccpnetis =a 8 ‘ ‘ 
noah 4 at 49.08 12.18 10.91 23.09 .88 87.90 ; 
| December 2 = 48.90 12.48 11.68 24.16 91 89.05 
| Ud is — | 4932 | 1239 | 1908 | 94.47 93 39.93 |, 
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COMMERCIAL HISTORY AND REVIEW OF 





(F.)—EUROPEAN RATES OF DISCOUNT PER CENT. PER ANNUM—Three Years, 1869, 68, and °67 | 
Compiled from the weekly reports given by the Economtst, distinguishing the Minimum Rate prevailing at the National 
Banks and also in the open market. i 

The Rates given are those current for first-class Bills of two to three months’ term, } 







London. 
First of Months of— 








1869. 
JANUATS 20... ..00000 aoe 3 | QE 
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BUTE idewncdesdedivest 3" 
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TABURLTY ccecsccceece dees 13 
UG ROET  venstanccegace 14 
BETO. heccceccvcescheces 13 
OE vic lest idenns | 2 
Y ” 
FEBO corcccees spesanednesl 13 
July ee . eee eeeeeerere . 13 
BeMUAe 26, --crcreccccceds 13 
September ..........0000. 13 
Cateber ous oesnesenticnehs a 
November ............08. 13 
December .............0: | 23 
Average Reina sees iy 
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— ————_ | 


Mrkt|Rate. MrktiRate. Mrkt'Rate.'Mrk 


Madrid. 


Hambro’. | Petersbrg. 


| 
| 
Rate. Mrkt | 





— 





a 





——— tener 
I Dwa- a? 
Lek Et 


Pee wee Eh 


tie ihe eee . 
er Shr 


ro 
TT eae 


=~ 


s s* 
otegeronyr 


a 



































































































TT 



















































































































SS ee as! 
\! “ Ps T F 1869 Econ mist, 
po > ) REVIE yo. March 12, 187 
(G) IMPORTS or GOLD ano SILVER in Millions Sterling into the United Kingdom—Officiai Returns, 1864-69. 
Ts an be | ) - F 7 Diy BhennoEe 
bn ‘GOLD. : . SILVER. 
| — » ‘fe OF a 
IMPORTED FROM 1869 | 1868 | 1867 1866 | 1865 | 1864 1869 ; 1868 | 1867 | 1866 | 1855 | 1864 
2 = Mins. “Mh s. | Mins. | Mins. |} Mins, | Mins. Mins. Mins. | Mins. | Mlns. 
| — | — 7 - ¢ ¢ ¢ ¢ £ ¢ ¢ 
1} Metealse...ocvvedéocchecsoses covscnsesvonnienes bere | 7,892,) 6,987,| 5,801.) 6,839,) 5,051,) 2,656, 5, ij -— 1,); — —_ 
eee and eee 76. 169.| 138,| 153, 126.| 123, , J ; a : a aia ; ane oe 
| J - — Se ae eee = od 1.960. 1,689. 3,423, 2.269, | 2.444, 5,240, , ¢ J vs ' ’ . pe | i, 0: 
| Mexico, South Americay and West Tadies 398) 6.976,| 5:026,| 8,412) 4,304, 7,480,|| 1,109,| 1,916, 1,471,| 1,8 3,) 230,) 155, 
De er ene tnaccadeel 2 076) OE Pam er OL cee [ose =] he 
| pen ae 5.355,| 6,583,| 6,334 | 5,171,| 7,172 
111,759, 18,823, 14,449, |17,811,|11,944,)15,549,|| 3,659,| 5,355.) 6,583,) 6, ,171,| 7,172, | 
FYOMCe ..cede coce-ccccccccpncsccccvsecessccscccoces | 695. 280,| 387,| 2,843,) 307,| 574, 1,791, 1,045,| 1,001,| 2,498, S54, 1,115, 
Hanee Towns, Holland, and Belgiam ...... | 97, 42) 82, 770,| 130,! 220,)) 875, 509) 194, $70, 698, 2,272, 
Portugal, Spain, and Gibraltar .............+. 65, 469,) 347,| 612, 809,| 133, 126 ri9,) 111, 52, 08, 92, 
Malta, Térkay, and Exgymt :. ---esdciesecossass | 203; 76] 146) 347, 320) 80) 18] 96) 67) 80,) 1) — 
Weak Ceent GRAINS . ésiachveanoputhooeronencih | 400, 119, 146,) 120,| 111,) 96, i] 7] S| 18] 20) 24, 
12,849, 16,809, '15,557,|22,503,|13,621,|16,652,|| 6,470,| 7,331,| 7,959, 9,952.) 6,852,'10,675, 
All other Countries ...........ssseceseenseeeeeees | 921, 327, 24(),| 1,185,) 860,! 245, sy 385,)  55,) 816,) 122,) 157, 
Wt aaah l Ses renenade Songahone 13.770. 17,136, 15,797,|28,688,/14,481,|16,897,|| 6,730,| 7,716.| 8.014, 10,768.! 6,974. 10.739 | 
| = — = ea eaenenimaet ee ee 
| (G) EXPORTS or GOLD ayp SILVER in Millions Sterling from the United Kingdom—Official Returns, 1864-69. 
[Unit 000’s omitted—thus £7,775, = £7,775,000. 1 
i o i an — oe SS ee e 
| 1 2 3 4 5 6 7 8 9 10 Jl 12 
GOLD. SILVER. 
| Exported TO —$$$_$_—$ —___—_ —_——_—_—_ ——— 
1869 | 1868 ) 1867 { 1865 | 1865 | 1864 || 1869 | 1868 | 1867 1866 | 1865 | 1864 
| ee slhensuinndomsitiadpenienhbmameenegtel 
| Mins. | Mins. | Mins. | Mins. | Mins. | Mine || Mins. | Mins. | Mins. | Mins. | Mins. | Mins. | 
| SER Rik ae Ea 2 Se se Pee ore . 
HF Biman pecedsi ele bancl. Uh cccnbecrcesosesbeneits 4,194,| 7,189,| 6,034, 8,465,| 4,263,| 7,775,|| 3,416,| 1,822,| 2,190,| 2,090,| 699,) 2,146, 
|| Hanse Towns, Russia, Holland, and | 
1] Balgiam 2.555.nc04-recivaberboveres RS Adak $8,|1,111,| 332, 1,081,) 323.) 81,||  900,| 3,618,| 3,345,] 3,137,) 2,006,| 1,001, 
| Portugal, Spain, and Gibraltar ...........0... ey 650.) 355,! 163,) 1,490.) 1,589, — 41, 6.) 107, 3, 30, 
| | 
| 4,342.| 8,950,| 6,721, 9,709,| 6,076,| 9,445,|| 4,816,| 5,476,| 5,541,| 5,834| 2,708,| 3,177, 
At Olen Cele FEN. srccnnnsiotnprtinesten enters -- -- —j- _ — 943,| 475,) 261,) 389,) 863,) 1,698, 
1} Lenin, CORR Baept)! copergegescccceqencenecnovenss _ — a — — — || 1,417,| 964,) 386,| 2,148,) 2,944,) 4,610, 
FF IRI vaca ebeerocgrestccteslinvaianintieane 1,049.) 112) 63, 1,014) 61.) 185, Cte |) oe oe 4) — 
cea ee Ree ee | 449,| 1,013,] 306,) 945,| 1,271, 927,) — 57,| 95,| 88,| 165,| 142, 
bi REERET con sovsess eopecnconnncconpennbeiantes. so0ee 1} — _ —_ ~ one | _ nami sins ia o—_ me 
| SINE cocststdomsenes saprieenscianes Sapiens mecca 1,536, 1,498, 241,! 457,| 580,/2,060,) — | — | — | — | — | — 
| 8,377,|11,573,| 7,331,|12,125,| 7,988,|12,617,|| 6,677,| 6,972,| 6,283, 7,959,| 6,624,| 9,627, 
}| Alb other Cocntries ........cccsesesesssecssseeees 93,| 1,135,| 558,| 614,| 473,| 662,|| 1,244,] 539,] 153,) 963, 89,) 249, 
| - — Rated —sensccsss b sccat case se csestestencessaeets 8.470,|12.708.| 7.889,|12,739.| 8,461,|13,279,|| 7,921,| 7,511.| 6,436,| 8,922,| 6,713,| 9,876 


| the amount of 254.0001. 
| readers are aware, differ from kindred establishments in the 


} 
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q 





(H) THE SCOTTISH JOINT STOCK BANKS—1869. 
(Irom the Railway News, 1 Jan., 1870.) 

A year ago we brought under the notice of our readers the ' The Commercial, though exhibiting a considerable decrease of 
favourable position maintained by the eleven banking companies | 
in Scotland, in respect to the business transacted, the handsome | cent. dividend, but carries a smaller amount to its “rest.” In 
profits earned, and the high price at which their stocks are | the previous year the sum thus carried was nearly sufficient to 
quoted. Within the last few days the annual meetings of several | pay 2 per cent. more. The Union and Clydesdale, the former 
of these institutions have been held, and this affords an oppor- | with a million, the latter with 900,000/ of capital, pay 1 per cent. 
tunity of reporting how far the status of the banks has been | more ; and the Caledonian, capital } of a million, shows alike in- 
maintained during the year. Enjoying a monopoly—of which | crease in available profit. ‘The Bank of Scotland maintains its 
we shall have a few words to say before concluding—and being | old highly-respectable figure of 12 per cent. 
unquestionably managed with prudence and skill, the Scottish 
banks have, even in the past year of commercial lassitude, pur- | a quarter of a century old. 
sued their career of prosperity almost without a check, and on | blished on the Bank ‘Acts of 1844-5—does not want defenders, 


the _— an — of profit has been declared to the extent of | there is a large section of the population to whom the restric- 
nearly 15,0001. 


» 0 The deposits held by the eleven banks amounted | tions of Sir Robert Peel's legislation are highly obnoxious. ‘The 
to 634 millions, being a gross increase of over half a million. In | «authorised circulation” established twenty-five years ago 18 


the deposits there are shown considerable differences, the largest | manifestly insufficient for the needs of the present day, leaving 
increase being in the Unicn Bank, which held 423,000] more ; | out of view entirely the fact that the sum fixed by the Act has 
and the largest decrease in the Royal Bank, whose de 


osits at | been reduced by tl y ill- 1 k, and 
the date of its balance (September 17) e : reduced by the stoppage of the ill-fated Western Ban 








The Scottish banks, as many of our | stricted by a like occurrence. © For every note issued beyond the 


South, in that they pay interest on all deposits, whether on cur- | 
rent account or on deposit receipt ; so that, except the sums | 
actually in current use, the whole uninvested capital of the 
Northern portion of the island may be said to be in their 
hands. 

The capital upon which the gross profit of 1,141,000! earned 
by the Scottish banks has been declared amounts to nine mil- 
lions and a quarter, showing above 12 per cent. earned on the 


gross banking transactions of Scotland in the year. The National, 
which last year paid 14 per cent., 2 20 cent. of which was a 
special bonus, this year pays 13, enti y from its annual profits. 


may be said that the.futility of this security is sufficient for its 
| condemnation. ‘The gold held by the banks might be exhausted 
maday should a run take place, and the note-holders—if it 
were possible to distinguish the notes which are ‘authorised 

from those issued upon the gold security—would have certainly 
no preference in the struggle. Compared with the 63 millions 
of deposits, the gold security—about 24 millions—is a mere 
trifle ; yet it has never been suggested, so far as we are aware, 
that the deposits should be secured otherwise than by the credit 


of a bank and the undefined liability of its body of share- 
holders. 





OL Tere 





profit, has again given the 2 per cent. bonus besides its 12 per | 


The question of bant monopoly in Scotland is now a controversy | 
Although the present system—esta- 


xhibited a falling-off to | may at any time, from causes yet unforeseen, be still further re- | 


authorised amount the banks are compelled to hold gold, and it 
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YEARS 1868 anp 1869, 














| GOLD.—{Units 000's omitted, thus 410 — 410,000/.) 
| ba IMPORTS. fas EXPORTS. DIFFERENCE, 
MontHs. faa nee — 
Australi | United Oth razi aod 
| \4 ia.| Unite Ot er | Total. [Continent. India and; South Other Total. | Imports. Exporrs. 
i | States, Places. Egypt. | America.| Places. More. More. 
| eae i ——_— ——  - / } 
| meets 
; | | 4 
| January ....... oeeesccosecee 410, 1,306, 401, | 2,117, 1,485, | 45, | 8. a ae com - 
S ORR OET ciencsnkereevcndhsace 449, | 147, 320, | 916, | 1,053, | 169, | 110, | 8, | 1,340, —— OOH 
| Si cciessunthnnmed econ | 75, 115, 725, | 915, 363, | 131, | 69, 62, 625, 
| ro pbdetncneng SUiookd each 6,6, 146, 236, | 1,058, 149, | 149, |. 75 28, 401, 
BIRT <4 odigh covnselanhococadelh | 1,088, 1,154, 284, | 2,526, 441, |... 58, -| 188, 30. 4 217 
Mitten] dltnheeoshoksdciveoncneh be | 503, | 1,733, | 158, | 2,394, | 1,813, | 30, | 157, | 6, | 1,506, 
Joly... oF aE LO. | 401. 1,451, 147, | 2.089, isc, | 122, | 335, 1,011, | 1.648, 
UU ....00e cooceeee teseeee | 696, 29, » | 1,448, 791, | 52, 282, | 99, 1,224, 
September .............. cm 875, 126, 162, | 1,163, 65, | 8%, | 154, 26, 330, 
VW October ......ccccodecocee ce 791, 24, 196, | 1,011, 366, | 290, | 16, 92, 764, 
November witbeetoddubhionwe 328, 120, 281, 729, 1,388, 248, | 10, 82, | 1,728, 
December ..... Save dade te} | 633, 21, 145, 799, 455, 117, | 55, 217, | 644, 
| -—— een 
| 6,985, | 6,972, | 8,174, |17,131, | 8,049. | 1,496, | 1,459, | 1,701, (12,705, 
1 1869 | | | ee ae es aes 
‘| January ........ i wthnected | 292, | 75, | 234, | 601, 214, | 50, 29, 190, 483, 
1) February..........00d dc] aide | 366, 70, 149, | 576, 615, 106, 232, | 10, | 963, 
SSRIS... curnnecbcupeperineitin: 341, 18, 463, | 822, 431, | 58, 25, 145, | 659, 
April ........ setoet |. 32 867, 92, | 9214, | 1,103, | 386, | 260, | 130, | 437, | 1,218, 
et edsann onthe la Re 681, 10, | 353, | 1,044, 259, | 75, | 135, | 83, | 552, 
i SOEs ndecoquanath anipeehiieg’ 818, 81, | 316, | 1,215, a i) 3, | 40, 6, | 50, 
| Jely. isis... LODE op Ses 1,202, | 569, | 583, | 2,354, | 253, | 117, 16, |. .15, |...401, 
MOE ehiecidgs sedeonthoots | 582, 610, | 471, | 1,763, | 678, | 139, | 6, | 305: 853, 
| September .....sssseseseeess | 791, | 44, | $68, | 1,173, 680, | 252, | 3, | 390, | 1,825, 
1] October ......seserceeseseees | 613, 193, | 357, | 1,163, | 341, | 226, 65, | 258, | 888) 
+ TRRPOGRUET. d5 sensepepesdtons 598, 142, | 236, | 976, 401, | 120, 116, | 9, 646, 
\ SIIIIIIEIE. csed dteeasiehoheues 738, 23, | 215, | Be 271, | 128, 7 24, | 430, 
—_—— oe el i - } F abettted, 
17 889. | 1.327, | 4, 050, |13.766, |4,530, | 1,524. | 802 1.597 _| 8.463, 
| SILVER. 
IMPORTS. EXPORTS. DIFFERENCE. 
Monrns. | Other a and) fedia andj United’) — Other Iorports. Exports. | 
Mexico. | Brazil. |Continent. Places. | Total. | Egypt. | States. Continent.) Places. | Total. Moro. | More. 
' ee ee eee ety eee ete ten ) tegen) eee ed i — ° he ROE 
j } | 
| 1868. £ | £ | £ | £ | £ eo NpTe4 ee eh, 8 £ art-2 
| January .......+ 291, | 6, 108, | 257, | 657, — | — | 690, 12, | 702, — 45, 
\| February...... ooo... 208, 8, | Gl, | 176, | 348, 90, | — | 410, 121, 547, — 209, 
{| March .......-00+. 207, | 27, | 216, | 186, | 636, | 199, | — | 104 | IM, | 394, [152 
) April ..:.....00.. 201, 44, | 24 | 180, | 449, 190, owt be BBR 28, | 399, 80. bs :1e:t does 
] May.......cceteee 520, 14, | 995, 4 317, | 1,146, 35, | 764, 17, |. 816, 330, |. a’ 
| Beme) 46s occtec 330," | a5.) PrP Aldp yy 168, Pro Gee, 70, | — | 462, 12, 844, wwii’, IROG, 
NE eneissieate: | 153, | 20, | 136, | 259, | 568, 61, oy 619, 13, | , 693, — 125, 
{] August ......... | 279, | 23, 57, 892, | 1,251, We-k,. ot 592, 63, 702, 549, — 
|| September ...... | 133, | “a | 109, | 321, 92, — 415, 23, 528, ~~ 207, 
October ......... | 541, | 15, | 197, | 65, | 818, 196, | — | 282, 264 ' 742, 76,  o— 
|| November ...... 1441, | 24, | 30, | 50, | 248, 115, | — | 3O0l, OD, 472, —— pe 22%, 
| December ......| 301, | 12, | 380, | 32, | vn <06, Se bio es: - #40, oe tods TB, 
Dc ninchibineahulstns| ceineeliantitiinine 2} Lachey j 
| 3,200, | 222, {1,678, | 2711, | 7,811, 7811, | 1.336, | — | 5,358, 
| Scenes Xitel ee ns Fl } 
j i 
1869. | were 
| January ......... | 236, | 17, | 432, | 167, | 852, 513, — | 278, 
February Kens 70, 12, | 424, Sho 1 TH, 318, ~e 417, 
|| March .......... 349, 7, | Gal, | 28, | 1,020, | 258, | — | 528, 
BIE cocoon sespee 241, 10, | 485, | 25, | 711, | 350, | — 616, 
I} May......ccccesece 129, 10, | 172, 50, | 361, a7, | — anon 
1! June 196, 10, 82, 62, | 309, 92, ~-. 203, 
ST UR icciniduicinatont 298, | 20, | 299, 175, | 792, 73, ” = a. : 
August .. 216, 9, | 50, | 57, | 332, 150, Kis oon = as ine 122, 
Sopt-mber ...... 286, jot > 41, 70, | 354, | 133, ans 241, 95, | 469, ae 115, 
| Octob ance | 250, [ 7 219, 189, 632, 4°. _ S31, 33, 608, 24, oa 
| November ...... 86, | 10, D giilas dos 217, , te ra Z io ae 220, 
|| December ...... aL xt, |. 2 OG | 1b Tbe BM Seth Meth toe — 
(2.530, 121. | 2,892, | 1,182. | 6,725, 12,060 2, | 4,921 1,253, (7,916, | 443 7 1,634, 
~s, = ? ? 











AS PER Boarp or Trape Returns. 
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COMMERCIAL HISTORY AND REVIEW OF 1869. 


1851-69.—EXPORTS to EGYPT 


axp EAST. rrom UNITED KINGDOM, &c. 


GOLD axp SILVER, 1851-69.—Exports to Egypt and East, from 


United Kingdom, 


and Oriental and 
£102,—£102,000.)—Low’s Circular. 


Years. | From 
| Great 
Britain. 











French 


| 
J 
| Min. £} Min. £ | Min. 
LBOR jen covect | 102, | 4x 





, + Janing 
and Ports of Mediterranean, per Peninsular 
Steamers. (000's omitted—thus 


SILVER. 


From 
Frem | Mediter- 
Great | ranean | Total. 
Britain. | Ports. 


> || Min. £] Min. £ | Min. £ 


1,716, a 1,616, 
2,630, Wie 2,730, 
1,710, 848, 2,558, 


3,132, 1,451, | 4,583, 
6,409, 1,524, 7,933, 
12,118, 1,989, | 14,107, 


970, 6,040, 


16,795, | 3,350, | 20,145, 








4,751, 911, | 5,692, 

14,828, 1,521, | 16,349, 

8.038, 2,764, | 10,802, 

6,535, 2,021, 8,859, 

10,260, | 2,110, | 12,370, 
| 


8 4,461, ; 14,599, 
8,213, | 6,923, | 15,1386, 
6,175, | 10,681, | 16,856, 
3,621, | 6,123, | 9,744, 





7,037, 7,047, | 14,086, 


ee Oe 


catia SSO 
OedE cecvecses } 1.174 
BOP ‘hnssenkve 945 
OVVY scveccces 404 
| 
Average j 740, 
1857 | .eresecsel 269, | 
LED  cpocccks’ los, | 
Se saieden 78x, | 
eS 1,669, 
LORE i ca 783, | 
Averag 740, | 
1863 ccevi ves 1,715, } 
SOE Aivebutts 3,173, | 
BOGE sevedésce 2,011, 
See iassbcws MID, 
Average...... 1,864 
DE. weiiecsune 477, 
er ctewendian 258, 
ger ast 1,564 
ROG ei bods 1,519, 
Average...... 952, 


Totals 19 yrs, 
1851-69 .. 


19,358, |118.! 


2,374, 4,701, 7,075, 

643, 1,403, | 2.046, 
1,650, 1,908, | 3,538, 
2,3i1, 1,209, | 3,520, 
i,747, 2,505, 4,052, 





, | L16,880, | 52,740, \169,620, 





The circular of Mr F, M. Page (London) gives the following 
useful summary of the bullion trade of the last eight years :— 
Eicut Yxars, 1862-69.—Exrorts or BuLlion aND SPECIE TO THE East 

THROUGH ALEXANDRIA.—Gold and Silver. 
fer P. and O. Steamers from Southampton and Marseilles, and from 
Gibraltar, Malta, and Suez,—and Per Messag. Imper. Steamers from 


' : . 
Marse ules, and from Mess 


00's omitted 


Shipped to— 





Sundry 
Al xand la 


Pee eee eee ee eee eee 


Per P.d () steamer 


CCR eneeeee 


Pee eee eee eee eee eee eee 


| 


| 


fm Southmptn} 


> . *“*) | 
, P.&O. steamers im.Marseilles| 


P end 0 34 
; - &£na UY. steamers 
braltar. Mal is 
Gibraltar, Malta, aud Suez... 


or MT. ct 


A OT ily rs Im 
M. L s.s. from Messin 
Shipped to— 








5 
~undry 


FOO ee HOO eee eee enone 


TORR Ree ee eee ee eee 


1a and Suez. 
; thus, £2,384, represents £2,384,000.) 











1863. | 1864. | 1865. 
' 

itiBota @ 
2, | 8, | 44, 
5,291, | 6,047, 3,758, 
159,{ 244,] 205, 
116, | 79, | 79, 
» | 10,618, | 10,113, | 5,895, 
503, | 978, 649, 
890, | 3,681, 1,639, 
796, | 965, | 626, 
3,076, | 2,199, | 1,084, 
8, | 21,455, | 24.318, | 13.933, 
11,386, | 8,217, | 4,177, 
9,088, | 7,777, | 4,074, 

, | ~eer | ~7 
445. } 0538, i 514, 
| 17,588, | 16,548, 8,766, 


9~ © oof man | - _- 
425, 0,504, 6,46, | oO 167, 
i | 


21,455, | 24.318, | 13.933. 


1867. | 1868. | 1869. 









£ £*.| £ 
5 l, 4, 
923, | 4,765, 703, 
386 328, 119, 
24, is, 30, 
1,094 2,483, | 4,606, 
160, 345, 375, 
231. $49 S67. 
138, B06, 849, 
7 


1,391, 


9.053, 
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Shipped to— | 1866. | 1867. | 1868, | 1869. 
ore Pes £ so | £ 
3,214, 


PerP.&O.steamersfmSouthmptn) 2,853, 902, 
rs P.& O. steamers fm. Marseilles 8,458, | 1,128, 
, P. and 0, steamers from 


Gibraltar, Malta, and Suez.. 340, 583, 604, 313. 


3,871, | 3,752) | 
| 





6,652, | 2,614, | 7,689, | 7,925, 
Per M.L. steamers fm. Marseilles} 3,362, | 1,089, | 2,499, | 1,126, 
, M.Ls.s. from Messina & Suez 17, 4, — | ne 





10,032, | 8,659, | 10,199, | 9,053, 


Amount or Inp1a Counci Bruits Drawn DURING 1863, 1864, 1865, 1866 | 
1867, and 1868, and 1869 (estimated at 2s per rupee). (000's omitted.) | 








Drawn on— 1863. 1864, | 1865. 


—————— | 


£ £ £ £ £ £ £ 











Bombay :.........+0+0: 4.006, 2,947,| 2,017, 1,697, 1,548, — | — 

MMM cs heosenss 380.1 346| 897) '295,| 262) 444! 658, 

Caloutta............00: 5,479,| 4,504,| 8,869, 4,839, 3,185, 4,477, 4,216 | 
9.866, 7,798, 6,283, 6,338,! 4,996, 4,922! 4,875, 


Ranar or Prices, Rates. &c., from 1863 to 1869, inclusive. 


| 
| 


ET 





j 
| 
Caleutta and | 























| Mexican {——India Council Bills——~ 

| Bar Silver. 

Dollars. Madras. Bombay. | 

| 
Years. {| | re 2 # + | 2 

= | 2] Bhs £|3 

| | & | & | & os 

| i | Ain | Hi. 
1863......... 5/13 | 5/74 | oft. | airy 2) | 1113 
1864.........| 5/26 | 5/44 | 4/11} 2/ 2/-8 | 1/11p 
1865.....04.. 5/18 | B-$ | 4/lldl 2) /103} 2/- | 1/103 | 
1866.....0... | 5/22 5/1 | 4/1031 2/ fo} 2/-$ | 1/103 | 
ME ocand | 5/14 4/113] 4/102) 1/11g) 1/108} 2/~ | 1/108 | 
ei. | 5/ld 4/ld} , | Wiis] anos} — | — 
1869......... 5/1 5) | af? anid] ipost — | — 


(K) PRICES or GRAIN—ENGLAND axp WALES. | 
CALENDAR YEAR. | 


Averages of the Weekly Official Gazette Returns per Imperial 


Quarter. | 
Wheat. Barley. Oats. Rye. Beans. Peas. | 
Average. 8 d s d a | s d s d 8 d | 


21 3... 34 3... 35 10... 36 


5 yrs, 1840-4 57 10... 31-11 ... vt 
5 28 4...38 9...38 9... 39 9 


5 yrs, 1845-9 54 -... 34 5... 





5 yre, 1850-4 48 9... 29 —... 20 6... 81 8... 35 -... 383 9) 
> wre, AB6b-9 87. |B. 60, Ae BB. one BB..d.20i088.1.8..42 48 6... £1 =| 
| ae 8s BRT a B.. He nr BB 4.8.01. 4 8} 
ae re PE ee Pee ee Pe ee 
SID: cvctesen ase: Bidta Eee oe Ee 18 awe ik. © 2 
Pb eatetnas C6 oD. os Ss Bh. 3 i S80. 5248 - 
sais bute 40 2... 29 11 ... 20 —... 310... 36 1... 4 7 




















Average...... 49 9 ... 34 4...28 4... 34.4... 40 1... 38 6 














I diceaaias 4110... 29 9... 21 10 ... U-——-ENoo return. —- 
ABGS acwtisics 49.11 .a 378 we 24:10... ae 
BONE) Sic oksinen 06. 6.00488 Oc 36 8 = 
SED ove: sanen Se Occ OO cee Act bee 
BO6D Sidscscoe 46.3... 2028 . Mee... a 
Average ... 538 8 ... 88 —... 24 11 .. nee 





(L) FINANCIAL AND COMMERCIAL EVENTS, 1869. | 
Subjoined is a summary of the principal events of the year | 


1869 bearing upon commercial and financial affairs, from the 
Times :— 
J ANUARY—1869. 

Ist.—Consols, 92}; French rentes, 70f 17¢ ; Bank of England bullion, 
18,445,858/; Bank of France ditto, 44,310,000/; rate of discount, 3 per | 
cent. Commencement of proceedings against directors of Overend, 
Gurney, and Co., at the Mansion house. 

13th.—Report of M. Magne, French Finance Minister, showing esti- 
mated equilibrium of revenue and expenditure. 

Te of defeat of Paraguayan army by Brazil and her allies, 
a llieta,. 

19th.—Opening of French Chambers. Speech of the Emperor 
announcing that France is at the height of military preparation, but 
desires peace, and looks upon this preparation as its best guarantee. 

FEBRUARY. 

lith.—Aceceptance by Greece of the declaration of the Paris Confer- | 
ence on the subject of her relations with Turkey, and consequent termi- 
nation of apprehensions of war between the two countries. 

16th.—News of expected early termination of the Paraguayan war 
owing to the occupation of the Paraguayan capital (Asuncion) by the 
allies (Brazil, the Argentine Republic, and Uruguay), and the flight o! 
Lopez, the Paraguayan President. 
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Marca. 

4th.—Turkish Loan of 2,480,000/ on 6 per cent. Treasury bonds in- 
troduced by Société Générale at Paris, and C. Devaux and Co.. London 
at price to yield 12$ per cent. Scarcely any amount applied for in 
London. 

8th.—Loan of 135,000/ for European Commissioners of the Danube, 
at 4 per cent., guaranteed by England, France, Prussia, Italy, and 
Turkey, introduced by Messrs Bischoffsheim and Goldschmidt. ~ 

9th.—Australian (Victoria) 5 per Cent. Railway Loan for 2,107,000/, 


'| offered for subscription, but only 320,000/ taken at par, the minimum 
{| price. The sum of 347,000/ in addition was ultimately subscribed, 
and the remainder was then withdrawn to await the receipt of fresh 
instrnctions from the Victorian Government. 
31st.—Shipment of about 300,000/ gold to New York. 
APRIL. 
1st.—Bank rate advanced from 3 to 4 per cent. 
5th.—Guatemala Six per Cent. Loan of 500,000, at 693, introduced 
by Messrs Thomson, Bonar, and Co. 
8th.—Budget of Mr Lowe, Chancellor of the Exchequer, showing that 
a surplus of about 4,600,000/, which would otherwise have been avail- 
able, would be absorbed by balance remaining due on account of Abys- 
sinian war, but proposing arrangements for a slightly earlier collection 
of annual taxes, which would throw an addition of 3,382,000/ into the 
revenue accounts of the current year, and thus enable a reduction of 
taxes to be made to the extent of 2,940,000/, leaving a surplus of 
442,000/. The reductions comprised ld of income tax, the shilling duty 
‘on corn, certain duties on locomotion, assessed taxes, the fire insurance 
duty, and the duty on foreign beer. 
12th.—Russian Four per Cent. Loan of 11,110,000/ introduced by 
Messrs Baring at the price of 63 in Bonds of Nicholas Railway. 
22nd.—Spanish Loan for 10,000,000/ Three per Cents., contracted by 
'| Messrs Oppenheim, of Paria, and Sulzbach, of Frankfort, introduced in 
London by Messrs J. S. Morgan and Co., at 293, with dividend from the 
lst of January, the instalments extending to the Ist of August. 
fourth to be first subscribed. 
24th.—Roumanian Railway Loan of 1,500,000/ guaranteed 74 per 
Cents., introduced by the Anglo-Austrian Bank at 713. 
May. 
6th.—Bank rate aévanced to 44. Fall of 2 per cent. in United States’ 
|| Bonds, and heavy decline also in foreign securities generally. 
| 10th.—Completion of the Pacific Railway, establishing direct com- 
munication between New York and San Francisco. 
17th.—News of intended repudiation by Republic of Ecuador. 
JUNE. 
9th.—Close of the French elections, showing 213 members for the 
| Government and 77 in Opposition, the Opposition in the previous 
| Chamber having been only 22. 
10th.—Bank of England rate reduced to 4 per cent. Fall of $ per 
‘cent. in French rentes, consequent on riots at Paris and elsewhere 
| after the termination of the elections. 
24th.—Bank of England rate reduced to 3} per cent. 
JULY. 
12th.—Message of the Emperor Napoleon to the Legislative Body, 
announcing Parliamentary concessions. 
13th.—Cable from France to America successfully laid. 
15th.—Bank of England rate reduced to 3 per cent. 
17th.—St Domingo Loan, 757,700/ Six per Cent. Stock, at 70, intro- 
duced by Messrs Peter Lawson and Son. This gave rise to a contro- 
| versy as to the state of the island and its resources, and the transaction 
was not fully carried out. Aveust. 
2nd.—Parliamentary system introduced by the Emperor Napoleon in 
a Message to the French Chambers. 
10th.—Prorogation of Parliament after disestablishment of Irish 
Church. New. Bankruptcy Bill also passed, to come into operatien 
; January 1, 1870. 7 
| 13th.—Failure of the Albert Assurance Company, with outstanding 
| life policies for 8 millions sterling. 
| 15th—Centenary of the birth of Napoleon I. General amnesty 
granted. 
19th.~-Reduction of Bank rate to 2} per cent. Bonds of Alabama and 
Chattanooga railway for 675,0004 bearing 8 per cent. interest, intro- 
duced by Messrs Scnroder at 80}. ; 
27th.—Disquieting rumours regarding the health of the Emperor 
Napoleon. Fall of 14 per cent. in the French funds. 
28th.—Notice from the Bank of England of arrangements for senc- 
ing dividend warrants by post. 
SEPTEMBER. BS 
6th.—Panic on the Paris and Vienna bourses from illness of the Em- 
peror Napoleon. French rentes, 69f 80c. | a we ; 
24th.—Gold speculation at New York, the price ranging in the course 
of a few hours between 1623 and 133. 
OCTOBER. 
2nd.—News from Brazil of overthrow of Lopez in Paraguay, and 
virtual termination of the five years’ war. 
NOVEMBER. ; 
$rd.—Portuguese loan for 12,000,000/ Three per Cent. Stock, at 325 
(or about 31, reckoning allowances), introduced by Messrs Stern 
Brothers. Pape 
4th.—Mr George Peabody died. Bank of England rate raised to 3 
per cent. ; . sa tnct by t} 
6th.—Opening of new Blackfriars bridge and Holborn viaduct by the 
op oe Five per Cent. Loan on Domain lands for 5,2 10,01 0 at 
72h repayable at par within 12 years, introduced by the Anglo-Italian 
Bank. 


One- 








s~th 


17th.— i e Suez Canal. : ae 

edad nen af 500,000! for Metropolitan Board of W orks, in 3h er 
Cent. Stock, tendered for at the Bank of England. Partia ly subset —_ 
on the first day at prices ranging from 4/ 10s (the fixed minimum) tr 
96] 8s, and the remainder subscribed at the meniunum by the Dank ol 
England and others during the next few days. 
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sre DECEMBER, | 
1st.—Subscription for 398,300/ 43 per Cent. Bonds of the Dnateu- | 

| Indian Railway Company (guaranteed by the Home Government), invited 
pc Messrs Samuel Montagu and Co. at 914. The whole immediately , 
aken. 
drd.—Subscription for 435,520/ 7 per cent. Bucharest and Giurgevo | 
(Danubian) State Railway Bonds, invited by Messrs Alexander Devaux 





in seven years. The whole immediately taken. 
9th.—News of acceptance by the Viceroy of Egypt of the conditions 
required by a Firman of the Sultan, which had for some weeks been 


a cause of political anxiety. This consummation was attributed to the | 
friendly offices of the Great Powers. 


14th.—Turkish Six per Cent. Loan, introduced in London by Messrs | 
| 


i 
and Co., at a price equal to 88/ 10s 6d, redeemable at par by drawings i 


Louis Cohen and Son, and at Paris, Constantinople, Vienna, Amsterdam, 
&c., by other establishments, at the price of 604 (or 584, reckoning 
allowances), for a total net sum of 12 millions sterling, redeemable at 
par by a sinking fund of 1 per cent. in 33 years, and yielding a retarn | 
of about 11% per cent. per annum. Annual revenues, estimated at 
2,375,000, hypothecated as security. 

21st.—Gold quotation at New York, 1193—the lowest point since the | 
year 1862. 

22nd.—Unanimous acquittal of the directors of Overend, Gurney, and | 
Co., the Lord Chief Justice refusing costs to the prosecutor. 


28th.—Organisation of a new French Ministry on a liberal: basis en- | 
trusted to M. Emile Ollivier. 


30th.—Consols, 924; French rentes, 72f 87c; Bank of England | 
bullion, 19,196,622/; Bank of France ditto, 49,488,000/ Rate of dis- | 
count, 3 per cent. 


(Mf) AGRICULTURAL STATISTICS, UNITED KINGDOM, 


1869. 

The Board of Trade report as follows :— 

For the United Kingdom the total number of acres returned as | 
under all kinds of crops, bare fallow, and grass, was 46,100,153 
in 1869, against 45,652,545 in 1868, showing a difference in favour 
of 1869 of 447,608 acres. Of the total acreage returned in 1869 | 
there were under corn crops (including beans and peas) 12,000,111 | 
acres, of which 9,758,037 were in Great Britain, and 2,207,970 | 
in Ireland; under green crops (including potatoes) there were | 
5,065,933 acres, of which 3,575,067 were in Great Britain, and | 
1,468,895 in Ireland ; under bare fallow there were 761,369 acres, | 
of which 738,836 were in Great Britain, and 20,981 in Ireland; | 
and under grass there were of clover and other grasses from | 
seed 5,149,552 acres, of which 3,448,726 were in Great 
Britain, and 1,669,800 in Ireland; and of permanent pasture | 
there were 22,811,284 acres, of which Great Britain had | 
12,735,897 and Ireland 10,046,877 acres. 

The acreage under corn crops as returned in 1869 was divided 
between the different kinds of crops in the following manner :— | 
In Great Britain of the total number of 9,758,037 acres devoted 
to corn crops 3,688,357 acres, or nearly 38 per cent., were under | 
wheat; 2,251,480 acres, or 23 per cent., were under barley or | 
bere; 2,782,720 acres, or 28 per cent., were under oats; 64,099 
acres, or 0.6 per cent., were under rye; 575,204 acres, or nearly 
6 percent., were under beans; and 396,177 acres, or 4 per cent., | 
were under peas. 

In Jreland the land under 
apportioned. 


corn crops was very differently | 


Of a total of 2,207,970 acres, wheat was grown 


upon 218,117 acres, or to the extent of about 13 per cent-; 
barley upon 223,538 acres, or 10 per cent. ; oats occupied as | 
many as 1,684,788 acres, or 76 per cent.; and rye, beans, and 
peas together only ame unted to 18,727 acres, or barely 1 per 


cent. of the land under corn. Although so large a difference is 
shown between the proportionate acreage under corn crops in 
Great Britain and Ireland, the pereentage proportions for the 
principal crops will be found not to differ very much in Ireland | 
and Scotland. As regards green crops, the following are the | 
results for each kind of crop in 1869:—In Great Britain, of a | 
total of 3,575,067 acres, 585,211, or 16 per cent., were returned 
as under potatoes ; 2,171,526, or 60 per cent., as under turnips 
and swedes ; 292,742, or 8 per cent., as under mangolds ; 14,344, 
or 0.4 per cent., as under carrots; 145,251, or 4 per cent., as | 
under cabbages, kohl-rabi, and rape; and 365,993, or 10 per 
cent., as under vetches, lucerne, and any other green crop, except 
ciover or grass. 

In Jreland, of the total of 1,468,895 acres under green crops 
in 1869, 1,041,837, or 71 per cent., were under potatoes; and 
321,880, or 22 per cent., were under turnips. Upon comparing 
the returns of 1869 with those of 186%, the total acreage under | 


corn crops in Great Britain shows an increase of 324.505 acres, 
and as compared with 1867, the increase in 1869 is as much as | 
473.257 acres. The cultivation of corn crops, as shown by the | 


returns. has been extended in each of the two years since 1867, 
the result nO doubt of the higher prices of corn, The acreage 
under wheat in Great Britain shows an advance in 1869 over 
1868 of 36,232 acres, but in 1868 there was an increase of 
"984.249 acres over 1867. Barley shows an increase in 1869 
against 1868 of 100,000 acres, which is only a recovery of the | 
decrease in 1863 as compared with 1867. ‘ 


inerease over 1868 to the extent of 25.000 acres. 
‘ver acreage in 1869 than i 
x ss of the 


sn upon 100,000 more acres 


Beans had a 
1 1505 by 45,000 acres, and it was | 


under that crop in 1867. Peas were 


in 1869 than in 1868, and | 
' 


acreage 
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|! although the acreage under peas was smaller in 1568 than in 
| 1867. the acreage in 1869 is much above that in 1867. 

in Ireland in 1869, as compared with 1868, there was a sinall 
| decrease in the acreage under wheat, an increase of 35,000 acres 
in barley, and a decrease of 15,000 acres in oats. The green 
| epops in Great Britain oceupied a larger total acreage In 1869 
thaw in 1868 by 189,000 acres, and by 76,000 acres than in 1807. 
There is an increase in the acreage under each kind of green 
crop in 1869. _ Potatoes were more largely grown than in the 
two previous years, the increase of acreage in 1869 being 43,000 
acres over 1868, and as much as 95,000 acres over 1867. But 
the acreage under potatoes in Great Britain is still only a little 
more than one-half of the extent of the land devoted to that 
crop im Lreland. 

As regards turnips and swedes, the acreage has varied but 
| little in the last three years. In 1869 there 18 an Increase over 
i] 

} 
| 


] 





1868 of 6,000 acres, but the total is below what it was in 1867. 
The cultivation of mangolds increased largely in 1869; there 
| was an inerease of 43.000 acres over 1868, and over 1867 the 
| smaller though still considerable addition of 34,00v acres. The 
| acreage under carrots is small, and the fluctuations from year to 
| year are not important. ‘The crops of cabbages, koh!-rabi, and 
| rape are classed together, and show a larger acreage in 1869 than 
|| in 1868 by 30,000 acres, but over 1867 the increase 1s not more 
than 11,000 acres. The acreage under vetches, lucerne, and any 
other green crop, except clover or grass, in 1869 is larger than 
| in 1868 by 64,000 acres, but it is below the acreage of 1867 by 
58,000 acres. Vetches or tares are the most largely cultivated 
| of this class of crops, and the acreage under them was greater by 
48,000 acres in 1869 than in 1868. ‘The acreage under potatoes 
and other green crops in Ireland in 1869 differs but to a small 

| extent from what it was in 1868. 
The other crops to be noticed are flar and hops. In Great 
| Britain, 20,923 acres were returned as under flax in 1869, against 
| 17,543 acres in 1868. This crop is chiefly grown in England, 
the acreage under flax in Wales and Scotland being but small. 
In every county in England some acres of land are returned as 
| under flax; but it is only in the counties of York, Lincoln, 
| Suffolk, Norfolk, Cambridge, Somerset, and Dorset, that the 
| acreage of the crop was above or about 1,000 acres in 1865. 
| Flax is not nearly so extensively cultivated in Great Britain as 
in Jreland, where 229,000 acres were under that crop in 1869. 
The acreage under hops in England, to which division of the 
| Kingdom the cultivation may be said to be confined, is returned 
in 1869 at 61,785 acres, against 64.445 acres in 1868, the de- 
crease being attributed to the prevalence of low prices for hops. 
|| About two-thirds of the acreage under hops is in the county of 

Kent. ‘The other counties in which hops are planted to any 

extent are Sussex, Hereford, Worcester, Hants, and Surrey. 

,| The quantity of land under bare fa!low in Great Britain in 1869 is 
|| less by 220,000 acres than itwasin 1868. The decrease is greatly 
|| oWing to more correct returns of the land which should properly 
come under this head. ‘The variation in the acreage under grass 
remains to be noticed. There is a large decrease in 1869 as com- 
pared with 1865 in the number of acres in grass under rotation 
amounting to 511,000 acres for Great Britain, and it is even 
larger in comparison with 1867. A part of this difference is 
owing, as in the instance of bare fallow, to more correct classifi- 
tion, which led to the transfer to ** permanent pasture ” of land, 
which in previous returns was entered as ** grass unfer rotation * 
but the failure of the clover plant in the dry summer of 1868 
caused a large diminution in the acreage of grass under rotation 
in 1869. 
_ Theacreage under permanent pasture in Great Britain shows an 
inerease Wn 1869 of 599,000 aeres over 1868, and of 768,000 acres 
over 1867. This increase is more than sufficient to make up for the 
decrease in the acreage of grass under rotation. In some of the 
grass districts permanent pasture has been more fully returned in 
1859, and it has also been increased by the reclamation of mountain 
and other waste lands. 

As regards the tive stock used for food, there was a decrease in 
the number returned in Great Britain in 1869. The number of 
cattle and sheep Was reduced, owing to the failure in 1868 of 
turnips and other descriptions of autumn and winter food. ‘The 
number Of pros Was greatly lessened, chiefly in consequence of 
the continued dearness of corn, but in some parts of the country 
there were losses from disease in the winter of 1868. Cattle 
| Show a reduction in Great Britain of 110,000 in 1869 as com- 
| pared with 1868, but the number in 1869 is 320,000 above the 

number of 1867. In Jreland the number of cattle increased in 
1869 over 1868, in which year there was a decrease from 1867. 
Che number of sheep in Great Britain is less by 1,173,000 in 1869 
than in 1868, but the number in 1869 is larger by 619,000 than 
tg 4867. Th Ireland there were 174,000 fewer sheep in 

9 than in 1868. The difference in the relative number of 
sheep and cattle in Great Britain and Ireland is very great. To 
|, every head of cattle there are in Great Britain about 5} sheep 
|| and in freland 1} sheep. Cattle are, however, kept in larger 
numbers in Ireland, in proportion to the acreage, than in Great 
{| Britain. 
i Che decrease in the number of pigs in Great Britain is 378,000 
in 1869 as compared with 1868. ‘There was a much larger falling 

| off in 1868 as compared with 1867. 
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Ecmomist, 
March 12,1 870, 
and 1867 is rather more than one million, which is equivalent to 
a diminution of 35 per cent. in the number of pigs in Great 
Britain in two years. The number of pigs kept in towns, and 
by cottagers having less than one quarter of an acre of land, are 
not included in the returns for Great Britain. ‘There is an in- 
crease of 217,000 pigs in Ireland in 1869 as compared with 1868, 
but that is not equal to the decrease in 1868 as compared with 
1867. Pigs are generally supposed to be very numerous in 
Ireland, but the average number to every 100 acres of occupied 
land differs but little in Ireland from what it is in Great Britain. 

The grazing division of England includes the counties o 
Northumberland, Cumberland, Durham, Westmorland, York 
(North and West Ridings), Lancaster, Chester, Derby, Stafford, 
Leicester, Salop, Worcester, Hereford, Monmouth, Gloucester, 
Wilts, Dorset, Somerset, Devon, and Cornwall. 

The corn-growing division includes the counties of York (East | 
Riding), Lincoln, Nottingham, Rutland, Huntingdon, Warwick, | 
Northampton, Cambridge, Norfolk, Suffolk, Bedford, Bucks, | 
Oxford, Berks, Hants, Hertford, Essex, Middlesex, Surrey, | 
Kent, and Sussex. | 
(N) THE JANUAKY, 1870, HALF-YEARLY REPORTS | 

OF THE LONDON JOINT STOCK BANKS. 

We present our usual half-yearly tables of the condition of the | 


London Joint Stock Banks, but, as will be seen by reference | 


} 
j 


to the figures, they present scarcely any important change ‘| 


from the previous half-years of 1869 and 1868. 
(A) Loxpon Jorst Stock Banks—Four Last Half-years, ,0009, | 
| 


RS 0 QE -D oiy ATEGS 


' 





Deposits and Capital. (0,000’s omitted—thus 20,44—20,440,000/). 
apital Paid-up and | 


Reserve. | 









Deposits, Cash. 





moe 


| 
1868. |} 
! 
| 
i 





Banks and when 1869. 
Founded. 













31 30 31 380 131 , 30 
Dec. | June.} Dec. | June. Dec.|Jun 


31 | 30 | 


' 











| 










4\aee e2raeieiéia | 
1. Lon. & Westmstr... '34] 20,44! 19,86] 19,64] 19,91] 3,00, 3,00) 2,99) 2,25 | 
2. Lon. Joint Stock.* °36} 13,56) 14,13} 14,78) 13,8 163 1,61] 1,61| 1,62 | 
8. Union.......e-se-2+ °39} 10,92) 10,11] 10,84) 10,07] 1,50! 1,50] 1,50] 1,50 || 
COM ee 2,52 2,58) 2,45) 2,51 58 Bal Bsl 58 | 

——|— | 


47,44) 46,68] 47,71, 46,33] 6,70) 6,6 


6,68! 5,95 


49) 49 













5. Imperial, Limited ’62] 1,20, 1,20] 1,22) 1,16] 49) 4 
G. Alliance, Limited '62] 1,47) 1,27] 1,35] 1,29] 98) 98) 99 | 








50,11) 49,15 8,15, 7,43 





7. Consolidated,Lim. ’63] 2,30) 2,211 2,34) 2,26) 90 90) 90 | 
8. Central, Limited..’63] 44) 431 40, 45) 10 10) 10 | 
9. Metropolitan,Lim. 66] 50 38 30] 20 20} 20 | 
10. Lon.& S.West’n,L. 62] 51, 5K 545 51} 20 20; 20 


| 
58,86, 52,67] 53,94] 52,30 


13,30 12,41] 12,46) 12, 








11. London & County ’3 


| } 
ee! 67,16) 65,081 66,40! 64,3011 107 110681 1,02) 10,25 
, The London Joint Stock Bank stilt persists in mixing up its Accept- 
ances with its Deposits. Hence the above 13,560,000/ must be presumed 
to include perhaps 3,000,000/ of Acceptances. 
Secnaepeeeenenedeaciegeacneet eernaia tei eee a natn anemia 








The Deposits are a little more in the aggregate as compared 
with June, 1869, but the Paid-up Capital and Reserves are the 
same. The six Limited Banks, formed since 1861, appear to 
maintain their position, but barely more. 

The next Table (B) gives the Cash, and Government, &c. | 
Securities and Dividends. 


| 
(B) Loxpon Jorsr Srock Banks—Four Last Half-years, 1868-9. | 
Cash, Securities, and Dividends. 















Dividends & Bonus 
pr. Cent. pr. Annum. 


Cash and Government, &c., 
Securities. 








Banks. 













1869, 1868, 1868. 
rem i ae od 
31 Dec. | 30 June.} 31 Dec. | 30 June. a taf d ct June 








| 

| 

£ £ £ £ | 
6,200,000}6,140,000) 17 | 16 | 23 | 34 
100,000]2,860,000] 153) 123] 123) 17% 

Union 6,730,000)|5,605, 15 
821,000 7 


5,430,000|6,460,000) 15 | 20 | 15 





2 
$9 
: 
s 
S 
2 
> 
= 


———— 


ee A 


| 
Imperial, L. 
Alliance, L.. 


Economist, ~ 
March 12, 1870. 


(B) Loxpon Jornt Stock Banks—(Vontinued.) 





















Cash and Government, &c., Dividends & Bonus 
Securities. r. Cent. pr. Annum. 
Banks. 1869.) 1868. 


31 Dec. 30 June. 





31 Dec. 30 June. 


bepchaelttnet-bte dere 

£ | £ | goiitve¢g 
400,000, 888,000, 380,000, 420,000 
436,000, 448,000} 420,000, 410,000 


616,000 556,000, 549,000 620,000} 5 


Cnsolidatd, | | ; 5] 6} 5 
Central, L...) 185,000, 165,060) 170,000 170,000} 5 | 5 5 | 5 
Metropol.,L.J 191,000, 118,000} 130,000 130,000) 5| 5] 5) 4 
Ln.&S.W.L. 76,000 70,000} 60,000, 60,000 5 | 5] 5, 5 


5,272,000 4,420,000}4,370,000 4,400,0001 17 


Ln.& Count 


17116 16 





The next Table gives the Acceptances; and again it is 
necessary to advert to the very singular refusal to conform to 
the rule of all the other Banks as regards a statement of the 
amount under acceptance. We can imagine that the directors 
of the London Joint Stock Bank may consider that consistency 
requires them to persevere in the course they have adopted. 
The result however is to be regretted both for the sake of the 
Bank itself and the public. 

(C) Lonvon Jotxt Stock Banks—Acceptances— 1867-9. 


1868. 


ee 
Yn ay £ | £ 

902,000! 784,000 
2,784,000 3,869,000 
5,298,000 17,342,000 












134,000! 90,000 


91,000! 130,000 127,000) 
98,000) 222.000 


93,006 


Alliance, Lim] 203,000) 238,000 ro 217,000 999 
Consolidatd, 256,000} 195,000} 237,000) 200,000] 102,000) 129,000 


Central,Lim.. 


Metropol, Lj 57,000} 19,000] 16,000) 5,000) — _ 
Lon& S-W, 20,000; 24,00} 14,000) 18,000) — _ 


1 fs Mes cs 3.242.000) 1,676,00011,790.000/1,397,000 


At nearly all the Bank meetings complaints were made of 
the continued dulness of trade, as explaining in a great 
measure the stationary character of the figures presented by 
the reports.—(Economist, Feb., 1870.) 


(0) THE LONDON DISCOUNT COMPANIES. 
REPORTS FOR THE DECEMBER HALF-YEARS 
1867, "68, AND '69. 
We are now able by means of the official reports to compare 


Companies in London for the December half-years of (say) 


the results of the business of three principal public Discount 





the last three years 1867, 8, and 9, and to ascertain the con- 
dition of their assets and liabilities on the last day of each of 
these years. When in January of last year (1869) we entered 
| upon a similar inquiry we had to include the New Consolidated 
| Discount Company, Limited—but in the course of 1869 that 
| Company has been merged in a private partnership. 
The three Companies now before the gublic are the follow- 





ing :— 











| Lovvo~w Discornt Compantes, 1869. 
| | wosniuel | Per Paid | Price 
Company and when Founded. | ~ oa: per | Jan., 
Capital. | Share. | Share. 10. 
ST = ————— 
OO AB pe OE ee 8 
l : 
1, National Discount, Lim. 185¢ | !,000,000 25 | 5 12 
2. Gen. Credit & Discnt., L. ‘65} ',000,000 | 10 | 74 is 
375,000 | 15 6 4} 


3. United Discount Corp., L. *6 
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In the first of these cases the Capital. paid up is only one- 
fifth of the amount subscribed. In the other, cases the f 
margin of outstanding obligation is by mo means so large. \ 


The next Table (A) gives the amount of Capital paid up, 


and the Reserve accumulated in aid.-of Capital out of former || 
profits. 1 
| 


(A.) Lonpox Discount Compantes, 1867-9.—Capital—Nominal ani I} 
____ Paid-up—dnd' Reserves: | 


31 Dece., ’69. 
Company and |——__ 
when Founded. | Paid-up. | Reserve 
| 


31 Dec., "68. | 











i 
| 
BY Dee. '67. 





— 





Paid-up.|Reserve Paid-up:/ Reserve || 
° | 
| £ | € Borger gous sgk Sap ees glist) 

, 5 Heal bt at R. ; 
1. Nat.Dis.,L,"56) 797,000, 497,000, 797,000, 497,000, 797,000 497.000 | 
' 








_ 





2. Gen.C’t.,L. °63, 1,500,000) 215,000 1,500,000) 180,000 1,500,000} 180,000 | 
3. U'd.Dis., L.’65| 140,000 2,000 138,000 2.000) 134,000) — 


eee 








j -_-__ | 


'2,437.000! 714,090 2.433,000. 679.000 2.431.000| 677.000 











pete meeemtiemnagetattigeioemnae, 


These figures do not present any important alteration during | 
the three years. 


j 

t 
We have next therefore to place in comparison the Deposits, | 
| Acceptances, and Cash in hand at the close of each of the 
years in question :— 
(B.) Lonpoy Discount Compantgs, 1867-9—Deposits, Acceptances, &c., 
Cash, and Government. &c... Securities, 
} 
' 





31 Dee, 1869. 














31 Dec., 1868. 
Company. 








| 

Company. EP ese rrimerere—e i 1b 
Deposits. |Aeceptancs.| Cash, &c, 
{ I. £ £ £ | 
} National Discount ..........eecceceeeee 8,057,000 | 1,160,000 || 
General Credit ....s.csscssssscsesseses 3,576,000 | | — 361,000 
United Discount ....00..00ccce vesdsees 1,555,000 | — 56,000 | 
cera teae anal si ares iT vaetty | 

13,188,000 | = 1,577,000 I 

| 





| Deposits. |Acceptancs,) Cash, &. 




















; 
| 
1. £ | £ | £ {| 
| National Discount. ............seccceee 7,946,000 2,000 | 1,338,000 | 
| i 
General Credit ..sc.scssessseeeeseesee 2,491,000 | 8,000 | 260,000. |} 
United Discount -..........scceeeeeee 2,038,000 | — | 70,000 || 
ee | i} 
12,475,000 10,000 | 1,668,000 i 
31 Deec., 1867. i 
Company. —__—_ | 
Deposits. |Acceptanes, Cash, &c. | 
' ; i 
Ii. Brcob oldie porn t} 
National Discount .............cesseees 6,935,000 | —_— | 973,000 | 
i it 
General Credit  ........eccerercescecses 763,000 | _— -- | 
United Discount ..........seseeese0e e+e} 1,953,000 | | 54,000 1 
| po - 
| 9 651,000 — | 1.027.000 
~ Note.—The Reports of 31 Dec., 1869, do not set forth any liubility i! 
for Acceptances, and as this item was distinctly entered in former 
reports, itis to be presumed, we imagine, that no Acceptances were | 
| outstanding at 3] Dec., 1869. The point however should be cleared up. |} 





| 
At 31 Dec., 1869, the resources of the three Companies |} 
stood as follows :— | 
£ 
2,437,000 
714.000 


Capital paid up 


ROGRUOE acs cocccdceeses .cocceennepssccbusenqeanbines 


CREE REET EERE METER HED 


3,151,000 


Deposits .....-cecceessersecesccesseccerssseseeaceeses 13,183,000 





16,339,000 \ 


; 





There are but few and trifling alterations in these figures. 


. 


Average senceeeccneeceeseesneseneneesenes tes veseee 5, £408 GOO l 
: st 

Besides these three public Discount Companies there are in l 
London (say) six or seven private Discount Houses, eminent || 


\ for the extent and character of their business, and it is quite | 
' 
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a reasonable estimate to calculate that in (say) nine or ten 
eases, public and private, the average resources may be, as 
‘above, 5} millions each. The estimate therefore we made 
a year ago of a sum of 50 millions sterling as constituting 
the resources of Capital, Reserves, and Deposits of the public 
and private Discount Houses in London, is still applicable, 
and it has been confirmed by all the inqairies we have made. 
We also adhere to the estimate of about five weeks or 40 
days as the average unexpired term of Bills discounted by 
‘London Brokers. That is to say, the 50 millions at their dis- 
|| posal would be turned over about nine times in the course of 
|| the twelvemonth, and represent therefore a total of about 450 
' millions sterling of transactions. Upon this hypothesis about 
|| 1} millions will represent the amount of Bills falling due each 
'| day and constituting therefore the daily average fund at the 
'| disposal of the Brokers for employment in new discounts. 
|; Divided among (say) ten concerns, the average daily fund of 
| each would be 125,000/, with the important qualification that 
| any extra demand, especially on the smaller houses, would 
' at once create an inquiry for money, and tend to stiffen or 
‘| raise the market rate for the day at least. These calcula- 
|| tions are every way consistent with the fact of the extreme 
+; sensitiveness of the rates of the London money market. A 
‘| comparatively small sum (say) 100,000/ or 150,000/ added 
to, or still more, withdrawn from the daily supply of capital 
~—or what is even more potent, any unlooked-for extension in 
the demand for discount accommodation—immediately mani- 
| fests itself in the tene and terms of the market. 


In putting forward these figures and estimates, it must be 

|| remembered that we are speaking exclusively of the Discount 
Houses and not including any Bank. The Banks have of 
course a certain daily direct discouat business among their 


| own customers. 
1} 


j 
'| In Table (C) is given the Profits (less rebate) for the three 
years — * 
(C.) Loxpox Discount Companies, 1867-9.—Profits (less Rebate). 
Half-Years ended 31 Dec. 


Profits (less Rebate) Half- | Divid’nds & Bonus per 

Years. Cent. per Annum—at 

} Company. ——— -_————__— —_ 
31 Dec., , 31 Dec., 31 Dec., | 31 Dec.31 Dec..31 Dec. 


69, 1°88." | "67. 69. | 68. | °67. 


























£ | £ £ | j 
Nati: eal Discount...| 77,000 | 71,000 | 68,000 || 163 15 15 
United Discount.....} 10,000 | 9,000 | 10,000 || 6 6 | 6 
— | 
87,000 | 80,000 | 78,000 
i i] 
C | } | 
Geueral dredit - a deamiceee 
: t | 130,000 | 50.000 — i] 5 oe 
z PY ob dase jo disy “: 
| a 


Note.—The figures of the General Credit are for the whole of the 
rs 1368 and 1869. The Company only entered systematically on 
unt Business at the close of 1867. If we double the Half-yearly 
s of the first two cases, we shall have as the total profits of the 
three Companies for 1868 and 1869 as follows :— 


se 4 £ £ 
nin ammentini hl, 160,000 + 50,000 — 216,000 
WP cncissquaveuvins 174,000 + 130,000 — 304,000 


| +S¢ great difference between the two years is wholly occasioned by 
tne more settled career of the General Credit. 


If we deduct from the 13,188,000/ of Deposits in Table 
B (say) 688,000/ for unproductive Cash Balances, the 
tnterest-bearing part of the Deposits will be 12,500,000/, 


tale}, 
and takiu 


and takiug 4} per cent. per annum as the average rate ob- 
tained on the paid-up Capital and Reserves the calculation 
rill etand +} i 

wil stand thus as regards the three Companies under consi- 


aeration — 


,151,0007 paid-up Capital and Reserves, at 45 per £ 
cent, per annum 





__ cent. } }- epegyREe cap see vanannanecesionebebesunssee 142,000 
12,500,000! Deposits, yielding 1/63 3d per cent. per 

I tr tettennnraguyecscrviiatse Qnreuntsanetaanshediidins 162,000 

~ i ~ > . . 304,000 

| Corresponding with actual Profits per Table TTD) noswe 304,000 


Out of this margin of 1/1 6s 3d per cent i 
| ak os - per annum contri- 
| buted by the Deposits, the Companies have of course to pay 
| all expenses and provide for bad debts. 


\ 


pi aa sane 5% pil’ 
), Our calculation, made on similar principles for 1868, gave 
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March 12, 1870 
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for that year a margin of 18s per cent. per annum on Deposits. 
It would seem therefore, as is indeed certain on other evidence, 
that in 1869 the higher rates of interest and the more active 
trade have yielded a larger proportional profit to the Discount 
Companies in the employment of their resources. 


It is satisfactory to know that there has scarcely ever been 
a period when the Discount Houses in London were in a 
sounder condition. They limit themselves and are limited by 
the general state of feeling and opinion to their sole and 
legitimate function of intermediates between traders and 
lenders of ready capital, and so far there is no re-appearance 
of the “financing” which produced the havoc of a few years 
ago.—(Economist, Feb., 1870.) 


(P) STATISTICS OF THE BANKERS’ CLEARING 
HOUSE, AND THE EVIDENCE THEY AFFORD 
OF FINANCIAL AND COMMERCIAL RECOVERY, 


1869. 
(From the Money Market Review.) 


We have additional and unmistakable indications of a progres- 
sive recovery in the general trade of the country in the statistics 
of the London Bankers’ Clearing-house in 1869. ‘The commer- 
cial world is under great obligations to Sir John Lubbock for 
his exertions in obtaining the publication of these interesting 
returns, They were first issued in May, 1867. ‘The following 
table shows the total extent of transactions settled by means of 
cheques and bills through the London Bankers’ Clearing-house 
in each quarter, from July 1, 1867, and also the average daily 
amounts :— 


(I) Toran REsvtts. 


Total Amount Passed Average 
through the Daily Amount 
Clearing house. of Clearing 
Quarter ending. £ £ 

1867—September 30 ......... 798,110,000 ...... 10,103,000 
Vecember 31 ......... 800,371,000 _...... 10,261,000 
1868—March 81 ......006 sess 846,665,000 ...... 10,855,000 
meme BD .cancsnveuss 841,786,000 _..... - 10,932,000 
September 30 ......... 851,052,000 ...... 10,773,000 
December 31 ......... 885,682,000 _...... 11,855,000 
1869—March 531 .......cccseees 922,107,000 _...... 12,133,000 
POT dcsnsinkitansan 890,423,000 ...00 11,416,000 
September 30 ......... 894,108,000 ...... 11,318,000 
December $1 ......... 919,758,000 ...... 11,791,000 


These figures are certainly encouraging. It will be observed 
that during the last half-year a considerable advance has taken 
place by comparison with the corresponding periods of the two 
preceding years, °67 and 68. ‘Thus there has been an increase 
in the average daily clearings for the quarter ending on the 31st 
Dec., 1869, of 436,000/ over the same time 1868, while the 
advance over the last quarter of 1867 has been on an average 
more than a million and-a-half daily. ‘The September quarters 
show similar satisfactory results. 


Comparing the extent of transactions of each quarter with the 
previons quarter, we find some important instances of increase, 
and only one relapse of importance. The first quarter of the 
year apparently stands best in this respect. ‘The average daily 
clearings for the first three months of 1868 exceeded the average 
for the three months ending December, 1867, by 594,000/, and 
the first quarter of 1869 surpassed the last quarter of 1868 by 
no less than 778,000/ per day. During the summer and autumn 
months there is not the same tendency to expansion in these 
figures as in the spring and winter. The most striking falling 
off shown in our table occurs in the quarter ending in June, 
1869. ‘The total for the March, ’69, quarter was the highest in 
the list, and the relapse which then took place may be largely 
attributed to the check given to financial business in April and 
May by the sudden and unexpected advances in the Bank rate. 
The amounts cleared in May and June, 1869, fell off more than 
a million per day, compared with the average of any preceding 
month of the year. A decided advance, however, has since 
taken place, and the average daily clearances for the month of 
December were the largest known since the figures were first 
published. 


7 


On the whole, apart from occasional variations, the results 
before us clearly prove that a gradual and progressive revival is 


; taking place in financial and monetary affairs. 


The foregoing figures refer only to the totals. We will now 
analyse them, separating all exceptional or “extra” days, in 
order to estimate, as far as the figures will admit of it, the course 

| of business in each department, settled by cheques through the 
| Clearing-house. In the following table, the 4th—or inland bills’ 
day—of each month is excluded ; so are also the Stock Exchange 
settling days in Cousols, and in stocks and shares, as well as the 
second, or next succeeding days to the fortnightly settling days. 
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: We can thus arrive at what may be considered o 


Quarter ending £ £ £ 
31 ...... 10,527,000 against 9,549,000 ... Increase $78,000 
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wh rdinary daily 
business operations as distinct from exceptional transactions :— 
(IL) Onprxary Day Bustxzss. 

Amount of Average Daily Clearing Average Daily 
Excluding all “ Extra” Days. Variation in 1869 





as Compared 


Cc ee | 
1869. 1868, with 1868, 


June 30......... 10,077,000 ,, 9,672,000... , 405,000 
Sept. 30... ..... 9,873,000 ,, 9,540,000... > 333,000 
Dec. 31 ......... 10,332,000 ,, 9,831,000 ... 


» . 501,000 


— 











Year ......... 10,202,000 ,, 9,647,000 ... mn 555,000 

The average amount of daily clearings on ordinary days in 
1869 was, therefore, 10,202,000/, or more than half-a-million 
beyond the average in 1868. The smallest daily average for the 
quarterly periods in 1869 was in excess of the highest of the pre- 
vious year, 

We next compare the progress of business as measured by the 
clearings on the 4th, or inland bilis’ days of each month. ‘these 
are very interesting, as especially referring to the home trade. It 


marked than that shown on the ordinary days, being 1,222,000/, 
as against 555,000/ :— 
(IIT) Intanp Brits’ Days. 
Amount of Average Daily Clearing 


Average Daily 
on Inland Bills’ Days. 


Variation in 1869 
as Compared 
with 1868, 


Qenseppneane yp iaemapedeneniane, 
Quarter 1869. 1868. 
ending £ £ £ 

March 31... 14,336,000 against 12,531,000 ... Increase 1,805,000 
June 30....... 13,409,000 0 12,100,000 ... 
Sert. 30...... 14,614,000 ,, 13,038,000 ... 
Dec. 31...... 14,218,000 ,, 14,021,000 ... 


Year ...... 14,144,000 ,, 12,922,000... ,, 1,222,000 ™ 

We have now to draw attention to the clearings influenced by 

| the Stock Exchange settlements. The fortnightly ‘account 

days” in stocks and shares are, of course, the busiest days at the 

Clearing-house, the sums passed being, as a rule, more than 
double those of ordinary days :— 

(IV) Serriine Days in SHares, &c. 
Amount of Average Daily Clearing on 
Settling Days in Stocks and Shares. 


» 1,309,000 
» 1,576,000 
: 197,000 








Average Daily 
Variation in 1869 
——_-~ as Compared 
Quarter 1869. 1868. with 1868. 
ending £ £ £ 
March 31... 24,604,000 against 21,196,000 ... Increase 3,408,000 
June 30...... 23,067,000 ,, 21,660,000 ... - 1,407,000 
Sept. 30...... 23,103,000 ,, 20,483,000 ... Me 2,620,900 
Dee, 31 ..... . 28,382,000 ,, 23,885,000 ... Decrease 503,000 





TO cuoees 23,539,000 ,, 21,806,000 ... Increase 1,733,000 

During the first quarter of 1869 the average daily clearings 
on these settling days amounted to 24,604,000/. In the second 
quarter a decline of rather more than a million and-a-half oc- 
curred. Here we may trace the effect of the sudden rise in the } 
value of money in checking speculation in the stock markets. 
We must, however, in estimating the relative extent of business 
on the Stock Exchange, allow for the fact that the new system of 
settling transactions in foreign stocks came into force at the close of 
1868. Nevertheless, it is beyond question that a distinct revival 
of investment has shown itself as connected with Stock Exchange 
business, the average increase in the amount of clearings on the 
‘account days” having been 1,733,000/, as compared with the 
figures for the year 1868. ; ) 

The second or next succeeding days to each fortnightly settling 
day are also heavy ones at the Clearing-house, but considerable 
fluctuations are occasionally presented in them. ‘The average 
for the year 1869 was 13,450,000/ per day, or an increase of 
nearly a million over the average of similar days in 1868. The 
settling days in Consols are also important, and although, as a 
rule, the lowest of the “extra” days, they have averaged since 
July, 1867, about two millions in excess of the ordinary days. 
For 1869 the average of Consol clearing-days has been 
12,494,000/, or rather more than a million and-a-quarter per 
day over the average in 1868. | 


will be seen that they afford evidence of a gradual revival. In 
|| each period an improvement is observable as contrasted with 1868. 
The average daily advance for the whole year is much more 
1 
I 


The aggregate total clearings of 1869 have been no less than 
3,626,396,0001, averaging 11,660,000/ per day. In 1868 the J 
total was 3,425,185,000/, or an average of 10,975,0\ 02 per day. 
The increase in 1869 is thus 201,211,000/ in amount, and an 
average of 682,000/ per day. st ers 

Progress is unmistakably indicated by a genera’ survey © 
these figures. 


(Q) CHANGES IN MERCANTILE FIRMS—DEC., 1869. 


Messrs Barnard, Clarke, M’Lean, and Co., announce that they bave | 
opened offices at No. 3 Lothbury, and that their business as ac- | 
countants wili be carried on there (chiefly under the management of 
Mr M’Lean) in connection with firms at Bristol, Cardiff, eee 

Messrs Catling and Andrews intimate that the poe ithes ; 
carried on by them in Fenchurch street has been dissolved by mutua! 
consent. Mr Arthur Andrews states that he shall continue the business 











a oes 
ee —_—— — — —— 


of 7 ne broker, at the same address, under the style of Arthur Andrews 
and Co. 
_ Mr Theodore Rothschild intimates that he has ceased to be a partner | 
in the firm of Lamb, Rothschild, and Co., and that he has established | 
himself in business as a general commission merchant in Great Win- | 
chester street buildings. 

Messrs Lamb, Rothschild, and Co. state that Mr Theodore Rothschild 
having retired from the firm, it will exist only for the purposes of liqui- 
dation. A new firm is created called Messrs Lamb, Nash, and Co., who 
continue the business of general commission merehants. 

Messrs Cotesworth and Powell, of St Helen's house, St Helen's place, 
intimate that Mr Henry Pryor Poweil has been taken into partnership. 

Mr E. M. Stoebr, of Manchester, states that he has taken into partner- 
ship Mr Henry Zimmerman and Mr Oscar Booth. 

Messrs Bieber and Co. annonnce that Mr G. Sturm has ceased to be a 
member of the firm, and that the business will be carried on without | 
any alteration by Mr Egmont Bieber. 

Messrs Nestle, Andreae, and Co., of Lendon, intimate that Mr Lambert | 
Von Kakerken, being desirous of withdrawing from business, and Mr | 
Frederic Wm. Baumann wishing to retire from the partnership, they | 
will cease to be members of the firm. Mr Charles Osear Andreae and } 
Mr Wm. Bernhard Andreae, son-in-law and son of the senior, will | 
enter as partners. 

Messrs C. G. Meier and Co., of London, state that Mr H. H. Meier, of 
Bremen, the uncle of Mr OC. G. Meier, has become interested in the | 
business by introducing an additional capital of 20,0004 in conformity 
with the Act 28th and 29th Victoria, cap. 86. 

Messrs Hoffmeyer and Co., of Liverpool, announee that the old firm is 
dissolved, and that it will in future be carried on under the title of 
Messrs Hoffmeyer, Beebee, and Co., Mr James A. Beebee having been 
admitted as a partner. 

Messrs Meulengratch and Co. of Mincing lane, announce that Mr | 
Ludwig Penie, of Hamburg, having joined them in partnership, the | 
firm will in future be Meulengratch, Penie, and Co. Tae business will | 
be carried on as before, principally in tea, but they will also give their | 
attention to colonial produce. 

Mr G. H. Payne, of Cullum street, states that he has taken into | 
partnership hie brother-in-law, Mr Allen Courtney, and that in future || 
the business will be carried on under the style of G. H. Payne aud Co. |; 

Messrs George Robertson and Sons, of London, Liverpool, and Port || 
Glasgow, have intimated that they take into partnership Mr Edward || 
Belleroche, who will assist Mr Charles Macrae Robertson in conducting | | 
the London business. I} 

Messrs Pearce and Co., of Manchester, intimate that they have ad- i] 
mitted as partner Mr Henry Dickinson (lately a member of the firm | 
of Messrs Wilkinson and Co., China), and that their business will 
henceforth be carried on under the style of Pearce, Dickinson, and Co. 
The firm of Matthew Pearce and Co. will be liquidated by the new | 
concern. 

The partnership hitherto subsisting between Mr Samuel Smith 
Bristow and Mr Alfred Hartley, under the style of Bristow and Hartley, 
commission merchants, of Liverpool, has been dissolved by mutual 
consent. All debts due to or from the late firm will be received and 
paid by Mr Samuel Smith Bristow, who will continue the business in 
his name. 

Mr F. W. Baumann, having withdrawn from the partnership of 
Messrs Nestle, Andreae, and Co., continues to carry on business as 
a general commission merchant, under the title of F. W. Baumann 
and Co. 

Messrs Douglas and Stehn, of Fenchurch street, intimate that Mr 
Wm. Jennings, who has for many years held a confidential position in 
the house, is now admitted a partner. 

Messrs Thomas F. Bennett and Co., of Liverpool, intimate that Mr 
stephen Hartley Watson has been admitted a partner. 

Mr Sigmund Mansfeld announces that he has established himself 
under the style of Mansfeld and Co. as a general commission agent. 

Mr R. Zwilchenbart, sen., of Liverpool, announces that he has 
retired, and that the firm will be carried on by Mr R. Zwilchenbart, 
jun., ané Mr Herman Golle, under the title of R. Zwilchenbart and | 
Golle. 

Messrs Dennistoun, Cross, and Co., of London and New York, state | 
that Mr George Westfeldt, of New York, and Mr John Dennistonn, | 
jun., have been admitted partners. The New York house will be car- | 
ried on under the name of Dennistoun, Westfeldt, and Co. Mr Thomas | 
Sellar retires from both firms, and resumes his former position as senior | 
partner of Thomas Sellar and Co., of Liverpool. 

Messrs Gogel and Ueltzen, of Mark lane, intimate that they have ' 
established themselves in business as general merchants and commission 
agents. 

~The firm of D. S. Heyn, of Manchester and Bradford, will in fature 
e carried on under the title vf Messrs Heyn, France, and Co. Mr 
Johannes Heyn has been admitted as a partner. 

Messrs Rosing Brothers, of Billiter street, intimate that Mr Carl 
Eduard Melchers has been admitted a partner in the firm. 

Mr William Moon has retired from the firm of Messrs Moon and Co. | 
in Liverpool, and Messrs William Moon and Co. in Rio de Janeiro. 
The business in each place will, however, be continaed by the remaining | 
partners, under the styles of Hopley, Woodhead, and Co. in Liverpool, 
and William Ford ana Co. in Rio de Janeiro. The closing of the pre- 
sent firms will be respectively carried out by Mr C. W. Hopley and Mr 
Joseph R. Woodhead in Liverpool, and Mr William Ford and Mr G. 
Mackinnell in Rio de Janeiro. , 

Messrs T. and H. Littledale and Co., of Liverpool, intimate that Mr || 
John Torr retires, and that Mr Alfred Fletcher (son of Mr W. Fletcher, 
late manager of the Bank of England at this place) and Mr Arthur 
Edwards (who for many years has taken an active part in the conduct 
of the business) have been admitted partners in the firm. 

Mr Robert Stanes, of 4 Cullum street, announces that he has ad- 
mitted Mr Edward Rouse into partaership with him at Coimbatore. 
Madras, and that tho style of the tirm will be henceforth Stanes and . 
Rou-e. 
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Messrs Alexander Collie and Co., of Monchester, have me that 
the partnership heretofore existing between Alexander Te = en 
Yule having expired on the dist ult., = Yule has retired from the firm, 
and William Collie is admitted a partner. th 

Oe: Maat Offor announces that the partnership hitherto existing be- 
tween his brother Charles and himself, under the style of Offor Brothers, 
having been dissolved by mutual consent, the business of nes, 
Custom-house, and general commission agency will in future e carric 
Catherine court, Seething lane, under the firm of Henry 


on by him at 7 
| Offor and Co. 


(R) EXTENT OF BRITISH INV SSTMENTS IN 
| FOREIGN LOANS. 
The Money Market Review gives the following useful 


1 paper — 


That comprehensive work, ‘‘Fenn on the Funds,” estimates 
: : Marc} *¢ th. 
|| that during the two years ending with March, 1809, notwith 
; 2 ; P , 2 “7 cog - an ro » 
'| standing the severe depression of the period, See mgt cart 
| created in the London market alone representing a capita: 0 


This is no exaggerated estimate when we re- 


1 120,000,000/. ater ate, when ‘we F 
|} member how many foreign and colonial bonds, railway debe n- 
|! tures, and miscellaneous shares have been placed before the 
| public, The prévious aggregate of debt and investment in all 
| nations is estimated by the same authority at about 5,500 mil- 
lions, so that the total is raised to 5,620 millions sterling. 


} 
| 
| We take the stocks that are admitted to official quotation in 
| the authorised lists of the Stock Exchange, and those, the divi- 
|| dends on which are paid by recognised and responsible agents 
‘|in London. ‘The following list is compiled on these principles. 
‘| It gives as near an estimate as can be formed of the respective 
| outstanding debts, after making reduction in those cases where 
|| amortisation prevails, up to the end of October. The stocks are 
in all instances quoted and dealt in upon the London Stock Ex- 
i change, and, with only three exceptions, the dividends are paid 
| in London :— 


| Stock. Amount. Stock. Amount. 
£ £ 
United States ......... 422,968,090 | Honduras .......... wees 1,000,000 
|| Confederate States ET ongrabivendtindines . 37,583,824 
| (Cottom bonds)...... 2,418,800 | Mexico .........cccseeses 27,471,450 
| Argentine Republic... 5,459,000 | Monte Video............ 941,500 
| Pama cee ccomeccooke 15,000,000 | Morocco ..........eeeee 439,200 
|| ea teswabon 13,519 400 | New Granada ...., ... 7,002,000 
8 GND iv inveckctDuitebiee 4,929,320 | Pern .............06 weeee —- 7,012,450 
‘| Colombia ..........000 . 127,000 | Past ccccontessenne - 47,333,000 
EE Ee a L.GBROOD | Rassias ....0sccc.coccoece $3,592,500 
SOI, cccnad tes Qhapne 4,198,000 OR’. : sscshseninnrees 3,008,880 
Danubian  Princi- | San Domingo ......... 178,700 
| 1 SOO neesescanmtsns 2,054,730 | Spain ...........0.0.seeees 27,000,000 
I centancen codhnocse 54,428,642 | Sweden .............c000 3,697,600 
SERIE. deccusconibedele 1,824,000 | Turkey ........0.:..cc000 68,950,736 
ip SPO 27,211,000 | Venezuela ...........000 5,691,000 
PEMOE Wlslosthnbervcdick 7,077,625 | ~cpenienemneetenen 
|; Guatemala............... 578.500 | TR cnesinuenintie 954,784,657 
i 


Although the French public debt is admitted to quotation in 
the Stock Exchange, we have not included it in the above list, 
because it is not held in this country to any material extent. 
The same observation applies to the Belgian debt and to Dutch 
Four per Cent. Certificates. The United States debt we have 
included, because the several bonds of which it is composed are 
very largely held here, and because investments are increasing 
in it at the rate of many millions of dollars per annum. ‘These 
bonds are officially quoted on the Stock Exchange, though the 
interest is paid in New York. The British public debt is ex- 
cluded, because our object is only to ascertain the results of 
foreign and colonial investments. 


The following is an estimate of the colonial debts, the same 





principles being observed as in the case of the foreign :— 

Stock. Amount. | Stock. Amount, 
; £ | £ 
Antigaa..........cccce00s 30,000 | Natal .............. abincen 250,000 
}' Australia ............00 18,879,000 | New Brunswic's ,..... 915,900 
British Columbia...... 246,000 | New Zealand ......... 5,987,500 
ee 13,950,000 | Nova Scotia ............ 925,000 
Cape of Good Hope... 1,134,000 | Queensland ............ 2,531,236 
OFA . 20500 <e0eserecenes 600,000 | Tasmania ............... 502,500 
india (exclusive of 

railways) ............ 33,596,100 | a 
Mauritius ............... 1,100,000 | Weal... sisesude 80,741,136 


These are all public debts, They do not include. except in 
cases where there are Government guarantees, railway invest- 
ments ; and the Indian account does not embrace even these, 
though in strictness they may be included. The following is a 
summary of these combined debts and investments:— 


£ 
Fore PRP SiS Uhh Sebdic c Gatandeceabe iti hbbbbtne chenille 954,784,657 
Colonial .......... ewasbeouen helvthbodbasenewiiete< 80,741,186 
SR CUR siicccintlbicidvestisieis 1,035,525, 793 
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This is a scarcely conceivable amount ; but it is given subject 
to several reductions. In the first place, though the colonial debt 
is wholly British capital, probably 10,000,000/ may be held in 
the colonies themselves, including India. - At all events we 
will assume that 70,000,000/ of this capital belongs exclusively 
to England. As to the foreign debts, we suspect it would be 
too liberal to deduct 400,000,000! on account of other holdings 
But, by way of conjecture, we will let the whole 


Economist, | 
i 
! 


than our own. 
account stand thus in round numbers :— 


£ 
500,000,000 
70,000,000 


Foreign ....cccccesessecceccecsecccseessscoecsssenees 
Gdloinial ....h isc vebocceteccctdsdhiscesspccsespeposces 


Grand total...........scecccccsereseee 570,000,090 


The interest on these debts ranges between 10 and 33 per 
cent. per annum ; in the majority of cases it is 6 and 7 per cent. 
Averaging the rate at only 5 per cent., we arrive at the conclu- 
sion that this country receives an annual tribute in the shape of 
interest upon its foreign and colonial investments of not less | 
than 28,500,000/, and we believe that this is considerably under 
the actual amount. 


(S) COTTON TRADE, 1855-61 AND 1862-68. 


Details of Exports, Prices, and Production, from a paper by 
Mr Elijah Helm in the Journal of the Manchester Statistical 
Society for 1869 :— 


(B.)\—Quantities, Values, and Values per Pound of Cotton Yarn; and 
Quantities, Values, and Values per Yard of Cotton Piece Goods 
Exrortep to East Inpra and Cura. 

[The 0,000's, unit figures, are omitted ; thus, 31,80 — 31,800,000] 
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Years, 
Million |Value ip) Velue | Million lvatue in| Value 
Pounds. | Min, £, | per Ib. dards. Min. £. per Yard. 
orient er re mee poo neanel ener mos 
1855 sesssesseesesseesee| 31,80 | 1,87] 104 | 541,40] 5,88| 2-6 
"56 ccesece bs iciehililietid 31,01 | 1,38) 108) 590,61 6,78 | 2-7 
BT nrsseccocesevecesoess 23,49 | 1,30] 134 | 591,54 7,28 | 30 
BOOS. cds-abssadinds 43.12 | 294) 1295 | 93002 | 1112! 29 
"BOL ids. jeelddcidles 53,20 |. 297] 13-4 | 1,162.35 | 14,79 | 3-0 
OO i sasiis sssssseceseeee| 39,48 | 2.221 136 | 1,048,04 | 18,67] 31 
Piiesiicnced: cnsiieaiiia | 31,38 | 1,82 | 14-0 | 1,041,50 | 13,19 | 30 
Oeics veseeee| 21,27 | 1,66} 18-7 || 595,69] 9,33] 3:8 
BUS. dike abe veoees] 25,54 | 3,12 | 29°83 || 606,27 | 12,87] 5-0 
a sesoessseseeee! 19,64 | 2,59 | 81-4 || 550,34] 1335 | 58 
OD scssecsessesseveeeee| 16,31 | 1,74] 25:5 || 688,75 11389] 4-9 
I caliticaieita ied | 27,13 | 2,85] 252 || 819.47/ 17,00] 5.9 
SASS ALAR tf | 35,89 | 2.78 | 189 | 972,40 | 16,50 | 40 
Nlintccidentnemenntl 34,13 | 246 | 17-3 | 1,251,95 18,76 | 35 
————| | | | ———. 
Average, 1855-61 a 36,21 | 1,90 | 126 || 843,64 | 10,39 | 2-9 
62-68 ...| 25,63 | 246] 23-6 || 783,55 | 14,53 | 45 
ee —)| —_—_—s—  — 
Increase per cent...... — 29: 873 || — | 398 55° 
Decremse in aee ss | 29-2 —_ — TL —_ 


Note.—In addition to the above, large exports of cotton manufac ures bave, 
dur.ng the past four years, been made to India, via’ Alexandria. No separate ac- 
ceunt of them bas been given by the Board of Trade, which has included them in the 
exports to Egypi. Iam abl+ to state that, in 1867, about 250,000,000 yards of goods, 
and about 3,200,609 Ibs of yarn, were sent to India throuzh Egypt; and in 1868, 
about 120.0040 yards of goods, and arout 1.690.000 Ths of varn. 


(C.)\—Quantities, Values, and Values per Yard, of Cotton Piece Goods 
Exrortep to the United States of America. 
[0,000's omitted. ] 
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| Million! Value | Value || | 























i T 
Years, | Yarde. | Million per YEars. a icy “oat 
£ Yard, | £ Yard. 
i d | d 
1855... ..| 184,58) 3,15] 47/1962 .........1 97,72) 184) 45 
06 ceneenbns 207,28 3,77 4-4) 6! eee se 71,60 1.6! ned 
"BT s.esseees 177,84) 3.07) 4:1) "64 0... 64,14) 1,67 63 
corre 154,81) 261) 4-1) "65 ...0.....|19938) 301] 59 
nef ae | sare 3,99} 42!) "66 are 114,74) 3,2! 6-8 
MY weeeeneee| 2 26,65 8,84) = hg te 88,46) 2,2: Gl 
Oe wonscs oes Facey 1,25 4-0 Wi | 74.82) 1,87 6-0 
—_—___ } ' 
Avrg., °55-61/178,71| 3.11 393 
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(D.)—Average Price of Middling Orleans, and fair Dhollerah Cotton, 
39 in. Shirtings, for each Year, from 1855 to 1868. 




















| 
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Bert 39 Shirt- 
YEaRs. Middling Fair ings. 16 by 15, 
Orleans. Dhollerah. 8 ibs 40z:. 
d d sd 
1855 SOOTHE HOE E Hee eee ee eeeeeeeereeesenes 5°76 4°05 7 34 
| ES 6:36 4°86 711 
Bgl aehitaal cata Li en cnnge ci 7°82 539 8 103 
"5S SESE HEHEHE EERE OOOH B eee 7:00 5°50 s = 
i a 7-00 5°26 9 63 
ho 6:56 4°35 9 6 
|| "GL ssesesserssecsereesscesssesenserenenes 9-06 6-31 9 53 
| 
| ET concavecinaeekotidl cscqusneutennest :: PST 12:32 13 83 
Renta aoe csste tatelianeebinneens vevee| 24°35 1959 | 1811 
eae ee ae 2114 | 21 33 
MDP ichoduacetovacsckstetthcsipninitvereny «2008 1472 | 16 8} 
BOOB isp caddcechnisessrvorniiserssdersecnsceh 1: ABB 1195. | 15 33 
A ial teeta ie aaa 10°84 853 | ll 6 
Sl TED cesniucnidtisddudenbbecsodevenccscel tae 850 | 10 9 
i el! tient il it at ascii antares 
|| Average 1855-GLoisscssseserene} 708 | S10 | 8 8 
| lg hens eit le ode 18:29 1382 | 15 5} 
Increase per cent. ....cssesecceereeeeeees|  158°03 171 | 78:3 





(E.)—Quantities of Flax, Hemp, Jute, and Wool, Imported into the 
United Kingdom ; together with the Number of Acres under Flax 
in Ireland. 

[In cols. 2, 3, 4, and 5, the 000’s are omitted ; thus, 728, 728,000] 
















































































| 1 2 8 O 9gt higar\s) 
nh Flax, |Foreign and/Acrea under 
il Dressed, |Hemp, Un-, Jate, Un-| Colonial Flax in 
> YEARS and Un- | dressed. | dressed, Wool. Ireland. 
I dressed, | 
{| 3 a outa, 14  ewte. cwts. Ibs. 
tae vsaanadl 728, | 589, | 99,300, | 97,075 
Wiivon <uinhenies anel. . Aes 771, | 731, | 116,311, | 106,311 
Wecloeses Sabana 1,866, 782,| 618, | 129,749, | 97,721 
ont) cel cosentaaanne cccol ee 886, | 738, | 126,738, 91,646 
1] "BO. ccccscossessceseeeee] 1,482, | 1,059, | 1,061, | 133,284, | 136,282 
1 Ci pccsvecércaveccesacet—~ 2, + -908, 816, | 148,396, | 128,595 
ii “Bl eseccocecccererseeres 1,333, 769, 904, | 147,172, | 147,957 
{ 1862.cccccsseseeveereeeee] 1,798, | 915, | 968, | 171,943, | 150,070 
inbiecertpenidtoniests 1,458, 1,018, 1,223, | 177,377, | 214,099 
| Se dthinceinaast a 953, | 2,024, | 206,473, | 301,693 
|] "GBssessssseessseseeeee] 1,918 | 1,002, | 2,108, | 212,206, | 251,433 
1) 1866.,..cccecececocoeese] 1,547, 982, | 1,625, | 239,358, | 263,507 
|] "67....essessesseseeeee] 1440, | — 878, | 1,597, | 233,703, | 253,257 
7 NO cad See oe 1,816, | 1,072, | 2,180, | 251,747, | 206,446 
|| Average, 1855-61 ...| 1,480, | 823, | 772, | 128,707, | 115,083 
| “ "62-68 ...| 1,688, | 974, | 1,674, | 213,258, | 234,357 
| Increase per cent...... 14 18:3! 116-7 | 656 | 103°6 
| (F.)—Quantities and Values of the Three Great Textile Fabrics 
Exported from the United Kingdom. 
| 
| 1 2 | 3 4 || 5 6 | 7 
' i Wooll'n, 
| | Woolt'n,| |Worat'd, 
Cotton | Linen |Worst'd,)) Cotton | Linen | and 
and || Manu- one ined 
~ | fac t anu- 
sea oud wed rey 
factures factures factures | kinds. | k nds. at all 
inds. 
ES - of onaiantndig ti - 
Million Million | Milli-n | Million Million | Million 
Yards. | Yards.) Yards. | - 3 
ERED epoveees seccscccsccecsovece] 1;982,| 118,) 183, 27,57 yl) a7 
RE ree] 21035,| 146| 156, 30,261 4,88) 9,50 
i] ogg eeeeeeseessset re] 11979, 133,| 177, 30,87] 4,50] 10,70 
Do eee! 2,824] 121) 166) 33,42) 4,12) 9.77 
| 69 ET 91562] 188 193,|| 38,74] 4,60] 12,05 
ssf titbads 2776) 143) 190,|| 42,14) 4,80) 12,15 
61 EEL 2,563, 116, 164, 37,57 3,85 11,11 
; 1,681,| 156] 177, 30,54] 5,13) 13,14 
| es scnsoonsonnepnensnenrene 1,710, 181] 217,] 39,52} 6,50) 15,48 
een "| 1.751, 210, 241,/| 45,79 St 18,53 
| 65 eee eee 2.014, 247, 279,| 46,92 my 90.10 
| -—=— ~- - 
| 2,875,. 258, as} 57,90} 9,57) 21,79 
“~ Seer eeeeereeseereereeree 9'832. 211, 249,| 53,12 7.43) 20,12 
68 eee eeeeetreereee rene 2966, 209, 269, | 50,12 7.09 19,52 
| B-GL ies sesseses] 2311,] 131, 168, 34,29) 4,41) 10,43 
Average, wo eee 2.219 210, 245, 46,27 7,08 18,38 
” ~_ eeeteererrer , as i or ese 
Increase per cent. ..... eacseel — | GOD] 452 | 349] 717) 762 
Decrease ,, 0 ceereeeeeees 3-9 — i) was — — 





Note.—27,57 (col. 5) = 27,570,00ul, and 1,937, (col. 2) = 1,937 millions of yards. 
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and | (G.)—Estimated Weight of Cotton contained in Manufactures Ex ported 
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and Retained for Home Consumption, 


the Average Price of Wheat 
___and the Bank Rate of Discount. 3 S78? ° 
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| 
Weight of | 
Weighs of} Cleaned ‘Average! ry 
Weight of ee entae Pri A | 
YeEiRs, | Cotten | Yarn and race i me a 
, Consumed Manufac- | Retained | of Rat- of 
| after tures for Hone | | Dig. i} 
, Cleaning. | Exported. |Consump-} Wheat.| count. 
| ton. i | 
2 Min. Ibs. | Min.Ibs.| Min. Ib. | 5 dl i| 
18BB.....0056 seaseqeeprepeessnese 755,19 | 558,19 |.196,99 | 74 8! 42 || 
Wis sckineWarcsnccecneoee | 802,26 | 39346 | 208,79 \69° 9) at 
DE sine ccinsiniasselndinesiten | 743,40 | 578,724 (164,67 | 56 4) 68 | 
DBrveeveres swqpeebennsbobenete | 815,04 | 670,03 | 145,00 | 44 2) 3h | 
BD. .ssecssccesssssseseeceeseeeee] 878,94] 710,38 | 26863-) 49° 9. ogc !)| 
csi tate Se | 975,24 | 757,26 | 217,97 | 53 3)_42. || 
Ti icerhicddrnialinenadeithintas. | 906,66 | 701,40 | 205,25 55 4) 54 || 
| f } } 
ee eee eseeeel 404,54 | 845,58 {°° 58,96} 55) 5) 2} || 
Wiltnsersnsececticecttcncsnceae’ | 456,80 | 387,35} 69,44} 44. 9) it | 
Ube EE te | 511,08 | 383,92} 127,17 } 40 2). 74 
Winkle | 646,58 | 499,77 | 146,81) 41 lo) 43 
1O0G si 3. ccctossachs Lasddsscscoina | 824,13 | 664,09 | 160,08 49 11) 7 | 
Wl isscddicst sevessscesnnee eel 859,65 | 747,25 | 31242 | 64 6) 2 
"OB.crveessessarerssesseneererees| 886,86 | 779,39] 107,46 | 63. 9) of | 
Average, 1855-61 ........00.. | 839,53 | 652,77 | 186,76 -— — 
$s "62-68 eeereeeseese| 655,66 | 543,90 
Aerts ; 
DOMRONE ssh Liliievsmnsionercinans 183,86 | 108,86 
ot titj PEP A saaktneceyse 21:8 16-6 








(T) UNITED STATES—THE RETROSPECT OF 1869. 
The New York Journal of Commerce writes as follows :— 
Those who foretold disaster to business during 1869 look in 

vain for the fulfilment of their prophesies. The record of the | 

year is, on the whole, encouraging. Though only the fourth 
since the close of a great war, it shows rapid progress in reco- 
very from the numerous derangements consequent upon the 
struggle. In every department of commercial and financial |! 
affairs, the drift has been in a healthier direction. ‘To say that || 
the year has restored a really sound and normal condition of 

| 

i} 


ee ee ete eee 


things in any one branch of affairs would perhaps be too much ; 
but to expect such a change in so somemanibede short a period 
would betray ignorance of the laws controlling business affairs. 
1. The national finances have been placed in a much healthier || 
condition. Partly as the result of a better condition of business, | 
and partly from a more effective enforcement of the revenue | 
laws, the income of the Government has been so far in excess of | 
its ordinary expenditures as to enable the Secretary of the Trea- 
sury to purchase, within the last nine months, nearly 90,000,000 |! 
dols six per cent. obligations ; an achievement which, by tending j| 
to enhance the Government credit, helps to alleviate the burdens | 
of taxation. Partly as the result of this improvement in the | 
yublic credit, and partly from other causes, the gold premium | 
ea steadily declined to below 120, crushing it, its fall a class of ‘| 
speculators whose baneful function it has been for years to pro- || 
duce artificial fluctuations in the premium, much to the injury | 
of legitimate business. This is so much, progress accomplished ] 
toward the ultimate recovery of the specie basis; a consumma- |. 
tion for which conservative capitalists impatiently await. | 
2. The long predicted crisis in our foreign trade, which, it is 
said, must some day result from a suspension of foreign pur- | 
chases of our bonds, has not darkened the record of 1869. On i] 
the contrary, the price of Five-Twenties has advanced, at |} 
London, from 79 to 864, or to within about 5 per cent. of the | 
} 

| 

| 





equivalent of par in United States com; and Enrope has taken 
fully its average amount of our securities. Our foreign com- 
merce has, within the last half of the year, assumed a munch 
more conservative course. While the imports now show only a 
nominal increase upon the same months of last year, the exports | 
both at New York and at the cotton ports have been very largely | 
in excess of last year; the result having been that we have re- 
tained in the country a very considerable proportion of our pro- 
duction of the precious metals, with the effect of depressing the | 
{ 
| 


premium on goll. Tt has long been felt that an important con- 
dition precedent to a permanent decline in the gold premium 
is an increase in our surplus of exportable produce ; and the crops |} 
of 1869 have enabled us to make very important progress in that ; 
direction. The fall in the premium has caused some uneasiness |} 
in credits, from an impression that the consequent fall in prices 1} 
of large classes of commodities portended losses to merchants . li 
but, in point of fact, the injury, as under all similar flnetnations | 
for the last eight years, has been greatly exaggerated in the | 
popular estimate, no failures being traceable to this canse. 
3. Another season of abundant crops has made a most snb- | 
stantial contribution toward the recovery of a sounder condition 
in our industries and commerce. The wheat crop has been such 
a3 to reduce the price of flour to near its former gold value. 
Some of the other cereal crops have been deficient, epeaity | 
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| worn: it is however a matter of most essential consequence to 

the trade of the country that the main staple of food has been 

\| once more reduced to its ‘former value. The wool crop has been 
\ such as to reduce the price of that staple sufficiently to benefit 
| both the manufacturing interest and consumers. The cotton 
| crop, though not sufficiently large to result as yet in any mate- 
| 





rial reduction in the cost of cotton fabrics to home consumers, 

will yet realise probably @ much larger amount, in gold value, upon 
| the exportable surplus, than in any former year; which is to be 
vwoel as another very important contribution toward the cor- 
| rection of the chronic derangements im our foreign exchanges. 
But, while there has been this increase in the natural produc- 
| tions of the country, with a consequent decline in the prices of 
| important classes of commodities, it is to be regretted that a 
| corresponding reduction im the scale of wages has not been accom- 
| plished. ‘That there isa natural and just basis for such a re- 

duction cannot be reasonably questioned; but it 1s one of the 

many pernicious evils of “ trades’ wnons ’ that they tend to 

keep up the cost of labour when the general interest of the com- 

munity, the operative interest included, calls for a reduction of 
'| wages. However, these conventional obstructions can only tem- 
i| orarily delay a natural adjustment of the profits of industry 
Betireeta the capitalist and the operative classes. 


| 


| 4 There is, of course, a class who would be reluctant to 
|| regard any dewnward turn in the value of real estate as a satis- 
'| factory feature in the year’s history. It must, however, be 
| chronicled that such a tendency has really set in; nor will the 
|| labourer, who has urged his heavy payments for rent as one 
| reason of his demands for high wages, nor the merchant, who 
| has had to devote a very large slice of his profits for rent for 
‘his store, find much difficulty in understanding how a fall in 
oe rent or store rent should enable them either to save more 
if 
! 
' 


| 


or to spend more upon their enjoyments. 


5. A very healthy symptom in the year’s record is the de- 
clension in Wall street speculation, The registered business at the 
Board of Brokers shows that the transactions in stocks have 
fallen off very nearly one-half from those of 1868. One cause 
of this may have been that some of the expedients for stimn- 
lating speculation have spent their force; but perhaps the more 
| important reason lies in the fact that, after an experience of 
| some years in this class of operations, a majority of the habitues 
'of the “street” have found that speculation has been a com- 
| paratively profitless employments of capital. Theimprovement in 
general business, the growing steadiness in values, and the gain of 
|| confidence in legitimate enterprises, have also had their influence 
in drawing away capital from speculative employments. The 
Gold room panic of September 24 has left behind it a lesson as 
to the dangers of gold gambling which has since severely 
restricted operations of that character, and which, it may be 
hoped, will hereafter contribute much toward moderating arti- 
ficial fluctuations in the gold premium. 


| 
| 


| 
| 
| 6. Although the remarkable activity in railroad building 
| which has sprung up within the year is at present viewed with 
| some caution, yet, upon the whole, it is to be regarded as a 
| really healthy movement. Most of the roads are intended to 
| supply the wants of existing commerce, and to meet the defi- 
| ciency in transportation facilities growing out of the check to 
| building new roads pending the war; and the movement is 
|| therefore to be regarded as indicating, on the one hand, that the 
| trade of the country is expanding, and, on the other, that we 
have surplus capital ila to provide for its wants. 


Upon a fair review of 1859, therefore, the country has abun- 

dant reason for satisfaction, and many enter upon the New Year 

;| With hopes of a continued improvement in all our industrial, 
|} commercial, and financial interests. 


The following table will show the highest and lowest prices of 
gold each day during the year 1869 :— 


| | 

















| | 1862. | 1863, | 1864. | 1865. 
eee tetanic cette l a att een Bs cathlteadiieaninid 

| January ........005. | 1013 103% | 1538 1603 | 151} 1598 | 1972 23 

|| February... | 02d 1043 | 1525 1724 | 157} 161" | 196 O18 

|] March wcascsssseseee | lod 1024 | 189° 171} | 159 1693 | 148% 201 

i 1 

[ES Seiehoes | 1014 1025 | 1454 157% | 166g 1843 | 1493 154 

a aa | 1024 104 | 143} 1543 | 168° 190° | 128 14 

I AREI soneeeneavanns | 1034 109} | 140} 1488 | 198 250 | 1355 147 

J] Fally.......ccscrecenes 108} 1208 | 1234 145 | 222 285 | 1882 146) 

Augast oo. esess. M3 116} | 1224 1293 | 2313 2613 | 1401 1454 

|| September dnl | 116} 124° | 126) 143 | 191 2545 | 1428 145 
| 

|} October as.vsssen | 122 1335 | 140g 1563 | 189 2273 | 144 149 
| November ......... 129 133$ | 43 154 | 210 260° | 145 148 
|| December ...sssee} 1289 134 | 148$ 1523 | 2193 241 it last 
U Mene eel | rong 184 | 1924 1725 | 1513 285 | a28y oaag 
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a, 
Economist, 
AND REVIEW OF 1869. zene, | 
: | 
1866. | 1867. | 1868. 1869. 
sont veseces} 1363 1443°| 1824 137} | 183} 142} | 1848 136 
Aten al Sicenodteil Mek 1498 | 125¢ 1408 | 1393 144 | 1302 136 
MATER pgeeoesoeives 1242 136} | 1333 140§ | 137$ 1414 | 1808 139 
ROIS - occescrenoates 125 1295 | 1328 141§ | 1373 1408 | 1313 134 
May seececccsccocee} 1259 141g | 135 138 1394 140$ | 1344 144 
DR" ecsdaretocnakits 1374 1673 | 1363 1383 | 189§ 1413 | 136} 13 
FONG ie vadssscdendebds 147 1553 | 138 1408 | 1403 1453 | 1342 1373 | 
August ........000 146} 152} | 1395 142) | 143} 150 | 1814 136 
September ......... 143} 1474 | 141 14623 | 1414 1454 | 1293 162 
October ......-.040- 1454 1542 | 1403 1464 | 1338 140} | 128} 132 
November ......... iit 1488 | 1374 1415 | 132. 137 | 1214 1288 
December ......... 131¢ 141; | 1324 137g | 184% 1363 | 1194 124 
Wear. -.ttnunrsaidl 1243 167} | 1824 1463 | 132 150 | 1195 1625 
It is not difficult to understand how the steady decline in gold 
from 135 to below 120 should have excited more interest than 
is usually felt in the fluctuations of the premium. In the first | 
place the change involves an appreciation in the gold value of | 


the currency from 74 cents on the dollar to 83 cents, which 
calls for a very important modification of prices generally ; and, 
in the next place, it brings us much nearer to that stage of de- 
cline at which public opinion would materially incline toward ' 
preparations for a return to the specie basis. It is, therefore, , 
most important to appreciate correctly the causes of this decline 
and the probabilities as to its permanence. 

For several months past we have seen a decline in the public 
expenditures and an increase of the revenues. This surplus of 
income has been devoted to the purchase of the Government 
obligations ; so that, within the nme months ending with 1869, 
90,000,000 dols of 6 per cent. bonds have been taken into the 
Treasury. In making these purchases, a large amount of Go- 
vernment gold has been placed upon the market; and yet so 
ample has been the coin revenue that the sales have not reduced 
the surplus in the Treasury below the average amount. This 
great fiscal achievement, accomplished without any special 
effort and from revenues which the country has yielded without 
complaint, is such a conclusive evidence of the ability and the 
disposition of the Government to liquidate its debt that it has 
necessarily effected a material improvement in the public credit ; 
which, so far as it affects the value of United States notes, im- 
plies a decline in the premium of gold. These operations of the 
‘Treasury were for some time prevented from having their due | 
effect upon the premium by speculative obstructions. There 
were those who had no faith in the wholesome tendency of 
Secretary Boutwell’s policy, but, on the contrary, regarded it as 
affording an occasion for speculation in favour of a higher pre- 
mium. ‘The result of their operations was exposed in the panic 
of September 24; since an veriod, speculation having been 
too feeble to affect the. market m either direction, the premium 
has been free to take its natural course; during this interim, 
however, the effects which had been previously postponed by | 
artificial operations have found expression as well as those | 
resulting from a continuance of the Treasury policy. 
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‘ Here, 
then, we have one prominent canse of the decline in the | 
premium. 

The improvement in the public credit has naturally augmented 
the demand for our securities abroad; and within the present | 
month, Dec., 1869, this demand has been further stimulated by 
the favourable reception in Europe of the President’s message 
and the report of the Secretary of the Treasury, and especially 
the allusions in those documents to the refunding of the debt at 
a lower rate of interest—recommendations which, perhaps, have 
commanded even more confidence abroad than at home. ‘The 
export of securities from these causes may not have been so | 
large as to augment the shipments beyond the average of former | 
years; but as the bonds have gone out at higher prices they 

ave made a very large amount of exchange. Nor is it to be | 
overlooked that the extension of railroad enterprises in the South | | 
and West has been attended with the exportation of an impor- 
tant amount of mortgage bonds, which have been extensively 
taken in Germany and England; and so far as these securi- 
ties have been exported they have tended to. keep the foreign 

I 


exchanges easy, to limit the outflow of the precious metals, and 
consequently to depress the premium on gotd, which always ad- 
vances as coin 1s exported, and vice versa. 

The course of our foreign commerce, taken in connection with 
these movements in securities, has also favoured a decline in 
the premium. Ever since the close of the war, one of the prin- 
cipal causes sustaining the premium has been the fact that our 
exports of produce and specie combined have been from 60,000,000 
dols to 100,000,000 dols below our imports and interest obligations 
to Europe ; exposing us to an exhaustive drain of gold in the 
contingency of Europe being unwilling to accept a settlement of || 
The continuance of the foreign de- 
n always felt to be an uncertain con- 
of those remittances for any given 
of estimate, the seasons of the export of 
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vance in the premium. The improvement in the public 

however, diminishes the liability to a sudden ieee of the 
foreign demand for securities and lessens the danger of their 
sudden return home, and so far mitigates the sensitiveness con- 
nected with the foreign exchanges. But beyond this we have, 
within the last half-year (June-Dec., 1869), been able to accom- 
plish a much more conservative adjustment between the imports 
and the exports. The best possible indication of the improving 
condition of home industry has been afforded by the abundance 
of the crops having given us a large increase in the exportable 
surplus of produce. As an indication of the increase in the 
exports of Western and Northern produce, we present the 
fo owing statement of the shipments from New York from 





aa 22 to Dec. 14, 1869, compared with the same period of 
June 22 to December 14, 1869 ........... heidene 106,194,000 
Same period, 1868 ......ccceceecesseseeeees vessee 76,576,000 
Increase ........0.0000 Cvevscscccccccscccs 29,528,000 


D 

We thus have an increase in the produce exports, at this port 
alone, of 29,528,000 dols for twenty-five weeks. Considering 
that the exports are entered in currency value, and that gold has 
ruled lower during these months than at the same period last 
year, the difference in gold value is greater than appears from 
these figures, While there has been this large increase in the 
value of our exports there has been a gain in the imports of 
merchandise, from June 26 to December 11, of only 
6,000,000 dols. So much for the trade movement at this port. 
How it may have been at other ports we have no means of 
ascertaining definitely. Usually New York is a fair criterion 
of the movement for the whole country. The cotton exports 
have largely exceeded those of last year, and have realised a 
handsome value in gold. From September 1 to December 
10 the total shipments from all ports were 495,000 bales, 
against 389,000 bales for the corresponding period of last 
year; which argues a large increase in the exports at the 
Southern ports. 

From this survey it will be seen that the foreign movement 
in bonds and the foreign commerce of the country have com- 
bined to lessen the occasion for the shipment of specie, which 
circumstance accounts for the unusual lightness of the exports 
of the precious metals during 1869. From January 1 to Decem- 
ber 18, 1869, the export of specie from this port amounted to 
only 31,199,000 dols, against 69,988,000 dols for the same period 
of 1868, and 59,627,000 dols upon an average for the three years 
1867-9. It is thus apparent that in i869 we have retained at 
home an unusually large proportion of our annual product of 
the precious metals. The evidence of this accumulation is ap- 
parent in the fact that while a considerable amount of coin has 
been distributed at the South, and while California has sent 
Fast less of its product than usual, yet the private coin on deposit 
in the Treasury was 36,862,000 dols on December 1, against 
23,200,000 dols at the same period of 1868, and 18,400,000 dols 
in 1867, while the specie in the associated banks on December 18 
was 30,068,000 dols, against 18,643,000 dols on December 19, 1868. 
The pressure of this large supply on the market will be aug- 
mented by the payment of about 32,000,000 dols of coin, interest 
on the public debt, due January 1, 1870, the prepayment of 
which commences on the 24th Dec. According to Washington 
advices there was, at the beginning of this week, 38,000,000 
dols of private coin on deposit in the Treasury ; adding to this 
the amount to be received on January interest, and say 10,000,000 
dols for coin in banks and in private safes of bankers and 
dealers, and we have a grand total of 80,000,000 dols of coin at 
_present upon or within control of the market. Can it be con- 
sidered unnatural that, with such an enormous supply pressing 
upon the market, bearing no interest, but being carried at a 
heavy cost—a supply equal to that held by all the banks of the 
country at some periods immediately before the war—the price 
of gold should steadily sink to 120? 

As to the future course of the premium, while we decline pro- 
phetic functions, there are yet some circumstances affecting the 

uestion which may be estimated with approximate accuracy. 
There is too much uncertainty as to what may be accomplished 
toward immediately reducing the interest on the 6 per cent. 
debt to allow of that element being taken into account. In 
financial circles, the early adoption of any really practical mea- 
sure of that character is not generally expected; if, there- 
fore, the effort should fail, the failure would not be likely 
to produce any material reaction in the premium ; while, if it 
should succeed, the effect might appear in a further decline. The 
same general view may be taken relative to the question of specie 
payments. As to our ability to continue remittances of bonds ¥ 
Europe, in part payment for our imports, It would seem probable 
that the steady improvement in the public credit would favour 
such a movement; and it may be stated that the very general 
opinion of our foreign bankers inclines decidedly to that view. 
There are some conditions connected with our foreign com- 
merce which admit of reasonable estimate. We hold ample 
stocks of Western and Northern produce, from which we may 
anticipate a continuous gain in our exports. The exportable 
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rplus of the cotton crop is likely to realise a higher value, in gold, | 
than on any former year of our history. Taking, for the sake of 

estimate, the moderate expectation of a total crop of 2,500,000 | 
bales, and supposing that of this amount we export within the 
cotton year 1,500,000 bales, the remainder being retained for | 
consumption and stock. Upon anticipations of this extent of 
supply Liverpool estimates generally agree in fixing the average 
price of cotton at 11d to 12d per Ib. This range of prices would 
realise about 115 dols in gold per bale, which would give about 
170,000,000 dols (say 34 millions sterling) in gold as the value 
of our cotton exports from Sept. 1, 1869, to Sept. 1, 1870. If, 
the cotton crop should exceed these figures the price might rule | 
proportionately lower; but as the quantity exported would be 

correspondingly increased the aggregate value would be about 

the same as upon a crop of 2,500,000 bales. It is not easy to 

over-estimate the importance of this enormous export in its | 
bearings upon the foreign exchanges. For the fiscal year. 
1868-9 the value of our cotton exports, according to the returns 
of the Bureau of Statistics, was 162,000,000 dols in currency, 
and in 1867-8 only 152,000,000 dols. It would thus appear that 
the cotton exports are likely to realise somewhere near 50,000,000 | 
dols in gold more than the average of the last two years. What 
may be the course of the import trade it is difficult to estimate. 
On the one hand it would seem reasonable to expect that the 
fall in gold, by reducing the price of imported aide. would be 
likely to tempt importers into increased purchases ; and yet, on | 
the other, the fact that the past season has not been a profitable | 
one is discouraging to a large importation, 


(U) BUSINESS CHANGES IN SOUTHERN STATES. | 
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THE PAST AND FUTURE. 


The New York Commercial Chronicle writes as follows :— | 
As one result of the political, social, and commercial revolu- || 
tion which has passed over the Southern States, there is a! 
marked change in the method of doing business. Formerly the || 
proprietors of large estates made purchases for the multitudes | 
of hands whom they employed. The planter was a sort of small 
jobber, or large retail dealer, who provided for those dependent, 
upon him everything they needed in the way of clothing, food, 
shoes, medicines, &c., &c. He purchased his supplies in large 
quantities, both of domestic and imported goods, buying either | 
of the dealer in the large cities or of the merchant of his neigh- ' 
bourhood, who kept in store a large stock. With the changes 
effected by the war came a change here. The planter no longer 
had hundreds dependent on him. He had to make purchases 
only for himself and tamily. His former slaves became grouped 
in families, and family self-dependence began. Each was the | 
purchaser of-what he needed or desired. He ae his own 
wants. Forthwith there sprang up a host of small shops in the 
South, managed by ignorant and incompetent men, who soon 
failed and went out of business. The old dealers grew 
stronger from month to month and enlarged their business. 
‘hey drew around them a new class of customers. The negroes 
on their small holdings produced such crops as they could, and 
with the proceeds purchased goods. It was no longer dealing 
by wholesale. The small tools of the farm and garden, the iron 
and tin ware and crockery for houses, harness for animals, shoes, 
clothing, groceries; in fine, allthe varied wants and needs of an 
agricultural community became matters of individual and sepa- |! 
rate interest to the whole people, and a new phase came over | 
Southern trade. 
The minor villages, the corners and cross-roads, buyers from || 


which were heretofore unknown in Northern markets, familiar | 
as they were in Southern centres like Mobile, Savannah, Macon, || 
Charleston, &c., &c., now deal directly with the North; and i 
there has also grown up a wider and more general system of |! 
commercial travelling than has ever before prevailed at the 
South. These travellers go from New York and Philadelphia, | 
and from the manufacturing towns, and solicit direct trade with | 
those with whom business was formerly done by the interven- 
tion of the Southern jobber or merchant. 
So, too, the general business of the South. which was small | 
at the end of the war, has steadily increased, and is assuming | 
large dimensions, while it is in a more healthy condition than | 
ever before. The merchants come North this season with cash |! 
or requiring very short credits, while the vastly increased | 


} 





number of independent “ customers” in the Southern States 
enhances the demand for goods both in quantity and variety. 
At the same time the demand for the finest class of goods is in- |) 
creasing. ‘The new wants and methods of trade are the direct | 
outgrowth of the new system of labour. 

This changed business at the South requires for its transac- 
tion an increased volume of currency. Business transactions 
are more numerous, and the interchange of commodities being 
more active, a large quantity of circulation is requisite to keep | 
pace with the accelerated rate of the community. There is a 
change also in the method of moving the crops. Formerly the | 
factor who took the product of a great plantation, working one | 
or two hundred hands, made advances on this crop. The mer- | 
chant also made advances. Now the same quantity of cotton is 
raised by a score or more of men, with each of whom a propor- 
tionate credit is created at the factor’s or the merchant's. The 
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negro comes in also as a proprietor, and he has his four bales or 
his twenty bales to sell. The community is raising its own food 
far more than formerly ; hence there is a renewed activity in 
domestic exchanges, and the cotton which formerly went for the 
purchase of grain and wheat now 1845 lus, to be sold for 
cash. Im this way, too, is the condition of the South improved 
and.its prosperity placed on broader and firmer foundations. 

The large cities of the West are making an effort to extend 
their trade with the South, and every fresh railroad built is a 
new means of securing a foothold there. There is a value and 
a certainty to the Southern crop which makes the promise of a 
gure and stable business, and none are keener to discover new 
relations than the business men who are to take advantage of 
them. ‘There is an evident disposition, and one strongly deve- 
loped in the South, to institute a system of manufactures. 
They have water power, and they propose to utilise it. They 
have iron and coal, and they can utilise them. They have 
cotton ; why should they not spin it? There is a climate and a 
soil favourable to a most diversified industry, and there is no 
reason, not easily overcome, why they should not have the busy 
centres which are so frequently met with in other portions of 
the Union. If population is needed, that will come when enter- 
prise is rewarded and labour is well paid. If capital is needed, 
that willflow in where it may confidently hope for profitable 
investment, Whatever may happen, the future can be but 
prosperous and bright. The cotton crop of 2,493,000 bales has 
a valuation of 280,000,000 dols. To this may be added the value 
of rice and tobacco, and sugar and corn, and the very large sum 
that is realised in the production of the minor crops which now 
form an important element in Southern agriculture. 


A recent writer in a Mobile paper suggests that the cotton 
crop should be kept at its present dimensions in order that the 
present high price may rule. He therefore discourages emigra- 
tion and any means by which the volume of labour would be 
increased, The fallacy herein suggested finds no favour among 
the thinking classes at the South, which shows a disposition to 
produce to its utmost possible limit. Scarcity cannot be orga- 
nised, nor should it be, so long as any man is without clothing 
or food or a roof to shelter him. Increased and cheapened 
production must be the rule in every enlightened commu- 


nity. It is the only path to general comfort, happiness, and 
wealth. 
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The conclusion briefly. stated of these remarks is that the 
South is growing stronger and richer every year; that it offers 
such.a market as it has never done before; that manufactures 
are to be instituted there; that the changed course of business 
demands an increase of currency and a new method of dealing 
on the part of the great commercial centres; and that in the new 
development of so large and populous and important a portion 
of the Union the whole country will find its prosperity expanded, 
quickened, and assured. 


Before the war, Southern Commercial Conventions were common 
enough. There was, however, much of fretfulness and dissatisfac- 
tion in them, and they were most emphatically sectional. Since 
the war this has all changed, several commercial conventions 
having been held at the Sonth, but in each there has been mani- 
fest far more of a national spirit than had animated their prede- 
cessors. The last great gathering was at Louisville, Ky., on the 
I3th Oct., 1869, to which delegates appeared from 29 States. 
Of the whole number (more than 520 in all) 277 were from 
Southern States, 107 from Western, and 32 from the Eastern and 
Middle States, The Convention had for its presiding officer Ex- 
President Fillmore, and on the roll of its delegates were many 
prominent merchants and representative men of business from 
the various States from which delegates appeared. There was 
manifest a generous patriotism, a comprehensive public spirit, a 
forbearing disposition, and an intelligent view of the great 
cereals of the country in the development of its resources, so 
that all sections should be benefited. If local or sectional ideas 
obtruded themselves, or if y litics appeared, these opinions 


Settee or modified, and the action taken was for the good 
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_ The general subject’ of “Immigration” attracted much atten- 
tion and elicited a spirited debate. 'The Convention favoured the 
introduction of a million Luropeans, and a comprehensive plan 
if enlightening Europe upon the advantages of the region below 
36 deg. 30 min., and of making known the climatic conditions 
and industrial resources was reported. As the general agent in 
this matter, M. F. Maury was recommended. Chinese immi- 
gration provoked a marked dissénance of opinion. It was con- 
cluded to leave that matter to the States and to private interests 
Che debate on this question was mainly confined to Southern 
delegates, and considering the fact that the Convention at 

our of Asiatic labour, the result 


Memphis was so decidedly in fav 
reached here shows perhaps not so much a change in Southern 
discussion of the subject and the 


sentiment as it does the general 

—penien of hostile views by'men who were not members of the 

Memphis Convention, but who have reviewed its action. 
Lanking and Finance,” the Committee made 
the recommendations of which it will be 
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i} On the subject of “ 
|! the following report, 
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seen coincide in the main with the views and plans expressed 


d sed by Senator Sumner:— _ 
WL The wonll of a country consists in the net value of its 
productions, and all financial measures must be determined in 
the light of this fact. 


2. Currency is nota product of a country, and is not pro- 
perty, but only a medium to facilitate the exchange of property. 
3. Currency values of property and an irredeemable currency 
regulate themselves by each other, so that, except temporarily, 
the amount of irredeemable currency in circulation in no manner 
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regulates the ease of the money market, or influences the rate of 


interest. | 

4, An irredeemable currency retards production oy the fact 
that it measures the value of property so unsteadily as to 
destroy confidence. It prostrates industry, unsettles society, and 
should be and can be banished from the nation’s exchanges ; 


. thereiore, 


Resolved —That Congress be requested to enact at once :— 
1. A free banking law, with efficient and certain measures for 
rompt redemption of currency, with a proviso that currency is to 
be issued only as fast as legal tender notes are redeemed and 
destroyed until specie payments are resumed. 

2. Direct the Secretary of the Treasury to cancel and destroy 
all legal tender notes that come in his possession as fast as the 
net income of the Government will allow.: In case national 
bank currency is applied for faster than it can be furnished 
under the conditions here stated, preference to be given first to 
the South and second to. the West, until the whole currency in 
circulation be equalised upon the basis of population. 

3. Direct the Secretary of the Treasury to regulate all his 
actions by the wants and necessities of the Government, 
and leave the people to manage their money markets and their busi- 
ness in their own way. 


(V) THE GOLD PANIO IN NEW YORK.—SEPT., 1869. 

The following account of the now famous Gold Panic in 
New York in Sept,. 1869, appeared in the Times, from an 
American correspondent writing at Philadelphia, 27th Sept. 
(1869) :— 

The reckless speculations in New York last week, their enor- 
mous amount, the ruin they caused, and their derangement of all 
the business affairs of the country, will long be remembered. 
Their course and result astonished even those who engaged in 
them, accustomed as they are to Wall street gambling, and the 
whole financial fabric might have come tumbling down about our 
ears, had not the Government and good fortune intervened for 
the public benefit. As it was, the operations of the speculators 
deranged all the markets, paralysed trade, caused gold to fluc- 
tuate 40 per cent., railway shares in some cases 80 per cent., de 
pressed Government less 6 per cent., and completely broke up 
foreign exchanges. On the 24th of September, when the bubble 
burst, the business streets of every large city of the Union were 
filled with crowds of excited people, screaming and rushing 
wildly about, behaving like lunatics, while scarcely any man’s 
credit was, for a few hours, good for anything. But one occa- 
sion could parallel it, and that was the scene of mad, exuberant 
joy that followed the downfall of Richmond. ‘The end happily 
has come, and though everyone has felt the shock, it is grati- 
fying to know that the chief sufferers were the speculators who 
got up the panic. Foreign readers may ask who caused this 
great commotion. If they but look back over American financial 
history for a few months and see who were the chief actors in 
stock “corners” and ‘“ railway wars,” they can easily fix the 
responsibility now. Who else would have the audacity to risk, 
in the hope of profit, a financial crisis in the United States, then 
Fisk and Gould and the Erie Ring ? 

Where Fifth Avenue and Broadway intersect in New York 
stands the Fifth Avenue Hotel, and here some days ago a com- 
bination was formed of brains, capital, and recklessness, that was 
at the time believed to be the most gigantic conspiracy for con- 
trolling the markets ever organised in New York. ‘The New 
York Sun states the principals in the combination to have been 
James Fisk, junior; Jay Gould; William Belden; William S. 
Woodward (who was chosen generalissimo) ; Marvin, Brothers, 
and Co.; Smith, Gould, Martin, and Co. ; William M. Tweed ; 
Peter B. Sweeny; Arthur Kimber, agent for various foreign 
houses; and Lockwood and Co. ; whilst sundry brokers were 
employed to carry out the urders of the clique, among them being 
Alfred Speyers and Co.; Belden and Co.; Dakin, Gillespie, and 
Co, ; Chase, M‘Clure, and Co.; Chapin, Bowen, and Day; E. 
K. Willard ; and others, The object of the operation was to 
force up the price of gold, so that buyers would have to pay a 
high price for it, and speculators who sold “short” could be 
squeezed. To semaine tee purpose everything necessary was 
to be done, and the commander, who is famed for his stock- 
jobbing tactics, had an army of shrewd but willing followers at 
his back. Forty millions of dollars of capital, two or three banks, 
the Erie Railway, Judge Barnard’s Court, the New York City 
Cospreaian ring, and, it is said, parties who were in the secrets 
of the Treasury Department, all joined in this gold bulling com- 
bination. Public affairs, too, favoured their operations. ‘There 
was a tight money-market in New York, as there always is in the 
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autumn when money is drawn Westward to move the crops, 
There were complications with Spain, threatening trouble, 
causing Government loans and railway shares to droop, while 
ld had an upward tendency. The amount of gold oat was 
calculated to a nicety, and arrangements made to buy in all that 
came from California or was sold by the Treasury. Railway 
shares had been exorbitantly high, and their nominal owners 
were in many cases carrying them on borrowed capital. The 
cheque began with everything to favour them. 
At one of the Treasury gold sales a few days ago it was 
noticed that the house of Marvin Brothers and Co. offered a 
price considerably above the market rate, and bought all that 
was offered, $1,000,000. This was the signal for beginning the 
contest. Gold was about 186; New York Central, 210: and 
other shares in proportion. ‘The banks in the combination 
began ‘locking up greenbacks” so as to create an artificial 
scarcity, and operators had to sell stocks and gold to get money, 
the clique all the time operating to buy up the gold and keep 
its price up while they forced the stocks down. By this means 
nearly all the gold and greenbacks known to be afloat came into 
the possession of the clique, while the depression in shares added 
to the scarcity of money, because creditors who held them as 
collateral constantly called upon their debtors for money as the 
collateral decreased in value. This accomplished, the clique began 
in earnest, and first at the Stock Board. On the 22nd of September 
Vanderbilt and his friends had left New York for Albany to at- 
tend a railway meeting, and advantage was taken of their 
absence to begin a raid on the Vanderbilt shares. ‘Tens of thou- 
sands of New York Central and Hudson River shares were thrown 
on the market and sold at any price, and the share market was 
a scene of great excitement. Central was knocked down 23 per 
cent. and Hudson River 13 per cent., annihilating margins and 
causing losers to throw overboard their seeurities without mercy. 
The clique had it all their own way, being aided most oppor- 
tunely (as is always the case) by an injunction from Judge Bar- 
nard issued to prevent the consolidation of the Vanderbilt roads 
into one corporation—a fact the prospective consummation of 
which caused the prevailing high prices of these shares. In the 
afternoon, however, the opponents of the clique attacked vigor- 
ously and chiefly in the Gold room, but were unable to do any- 
thing. They threw 15,000,000 dols gold on the market for the 
purpose of depressing the premium, but the resources of the 
clique were shown by the fact that they bought it all up, and in 
the face of their opponents forced the premium from mt up to 
1403. The day closed with the bulls victorious. No one could bor- 
row or buy gold without getting it from them, and Wall and 
Broad and New streets were filled with an excited crowd of 
people, spectators and actors in the wild speculation. 

That night, and, indeed, every night, there were meetings at 
the Fifth Avenue Hotel, at which the future day’s campaign was 
marked out, and the Wall street crowds filled up the hotel lobbies 
and pavements. On the 23rd of September the battle was re- 
newed in the Gold room, the clique, as usual, having it all their 
own way, and enormous sales being made. ‘The bears, who were 
working to depress gold, had very little of their own, and had 
to borrow that belonging to the bulls, thus giving ‘‘ margins” to 
the latter and getting every moment deeper in their debt. The 
bulls bought all that was offered, and continued to force up the 
premium, in spite of the utmost exertions of their opponents, 
making it reach 144 and close at ee The contest of the day 
ceased with the bears demoralised and heavily in debt, while the 
Gold room reported the most enormous transactions in its his- 
tory, 324,524,000 dols gold having been sold during the day. 
Yet with all these great sales but two millions of actual gold 
changed hands, and it was estimated at the time that only 
20,000,000 dols gold existed in New York outside the Treasury 
vaults. The transactions were so heavy that the Gold Exchange 
Bank, which is the Clearing house for the Gold room, was unable 
to settle them over night, and next morning the accounts were 
unbalanced. 

In this condition of affairs the memorable Friday, September 
24, began. ‘The bears, demoralised, desired to settle and wanted 
to buy to do so. The city was scoured for money. Everything 
was sacrificed to raise funds for buying gold. Government loans 
were in some cases sold as low as par, @ fall of 20 per cent., 
while shares had a merely nominal value, and | interest was paid 
from } to 24 per cent. per day. Operations in the Gold room 
b two hours before the regular time, the bulls still working 
ote up the price. Where it opened is scarcely known, but at 
10 o'clock 150 is recorded; at 11, 155; at 11.20 a.m., 160; and 
at half-past 11, 162}. ‘This was the highest recorded price, and 
a few minutes later it was down to 144, while at 11.59 a.m. it 
was at 160 again, and at noon 155, while at 12.20, 133 was the 
best price given. In the Gold room and all the streets around, 
there was a surging crowd of shouting people, while as the news 
spread over the city streams poured down to that region to i 
what was going on. ‘The fluctuations were so wide and a or 
that the telegraphic “ indicators,” by which the price is reporte 
from the Gold room to the banks and brokers ottices, would not 
work, the wires melting from the heat of the current. The bulls in 
the anni had it all their own way, forcing a settlement _ 
some of their adversaries at 150 to 155. In the Gold room i a 
bought millions upon millions to keep up the price, 5,000,000 dols 
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in one lump being a common sale. One broker, Albert Speyers, 
became temporarily crazed with the excitement. Some one sent 
him a letter threatening to kill him if he attempted any longer to 
bull gold. He read the letter, and then shouted he was the man 
intended ; that he wanted any amount under five millions at 160, 
and dared them to shoot him. When the premiun# fell to 183 
he continued to offer to buy millions at 160, and finally his fridnds 
carried him out bodily. ‘The redoubtable Fisk’ was in Broad 
street, watching what transpired, and the chiefs of the conspiracy 
were busy in all quarters helping it along; and at half-past 11 
matters really looked as if there would be a panic that wouki 
sweep away everything before it. The excitement in New York |} 
was reflected in every American city, the seehes enacted on 
‘Change being beyond the power of amy pen to deseribe. 

At noon the bubble broke, and it did so because the bulls, in the | 
intoxication of their delight at success, lost, control over them- 
selves, and thus lost the market. At noow rumours came that | 
the Government had given power to Duncan, Sherman, andCo., 
to sell gold to break down the premiam, and sales were re. | 
ported by that house, and by Brown, Brothers, that gave the 
rumour strength. Whether this was the case is not known, 
although it is confidently asserted that 30' millions were placed | 
at the disposal of these houses. The elique boldly offered to | 
buy 20 millions. They had not, however, bought more than 
seven millions when the announcement was made that the ‘Frea- 
sury offered 4,000,000 dols gold at public sale, telegraphic 
orders to that effect having been obtained ‘from Washirgton at 
the solicitation of the bears, This broke the combination, »'They 
were scared and soon beaten, wild cheers carrying the news ef 
the victory from the Gold room to the street. \Visk, who had | 
been there in glee a moment before, was recognised and roughly |! 
hustled, while an intoxicated man proposed to *‘hang him to a 
lamp-post.” Fisk and Belden hastily got into a carriage and left 
the place. ‘The clique had no sooner been broken than gold be- | 
came a commodity of merely nominal value. ‘The bulls were 
anxious to unload, and in some cases it is said did so at.as low a’ | 
rate as 100, although after 1 p.m. scarcely a sale was recorded 
in the Gold room. ‘They lost all they had made and more, and 
reports of failures went flying about. Excited crowds, sur- | 
rounded the doors of the banking housesin the bull interest, and | 
settlements were fiercely demanded. Police guards had to be 
sent for. In one case there was a knock-down and a fight; No 
one would pay up, and both sides lost because contracts were 
repudiated, while neither side would trust the other. Indeed, 
no one’s credit was good for anything, and no man’s eheck was 
for a little while thought to be worth the paper on which it was 
written. In Wall and Broad streets there wasa general suspen- 
sion of payments. 

Gold closed that day at the nominal quotation of 133, and all 
night the brokers were busy settling their accounts. ‘The Gold 
Exchange Bank was so overwhelmed with business that it could | 
not get affairs straightened, and no one new whether he had | 
gained or lost, was solvent or bankrupt. Albert Speyers made 
a statement at the Gold room announcing his failure te meet his 
engagements, and stating that he had bought gold on orders 
from James Fisk, jun., which that person, when he found he was 
losing, characteristical’y repudiated. There was general dismay and 
distrust, and the crowd at the Fifth Avenue Hotel that night 
was a mob of nervous, excitable men, looking and talking 4s if 
they were on the brink of destruction. The storm had passed, | 
however, and September 25 opened calmly. It being utterly. im- 
possible to straighten out the accounts, the. Gold room having 
made transactions, estimated at the enermous sum. of 
500,000,000 dols, during the 24th, the Bank begged for time and | 
the Gold room adjourned further operations until Monday, 
September 27, at 1 p.m. 


This completed the truce, and there 
were no operations in gold on the 26th. 


y Some 15 failures were || 
reported, and one of the banks that had been in the eombination, 
the *“* Tenth National,” was rumoured to be in a doubtful condi- 
tion, and there was a run on it by check-holders. Its president 

made a speech to the crowd, saying every dollar would Jos paid, 
and the bank safely passed the ordeal. One broker, Solomon 
Mahler, made insane by his losses, committed suicide. Another 
ran away and has not since been heard of. Many manfully paid 
up their losses, but the majority, utterly unable to ‘tell 
how they stood, suspended payment until the - Gold | 
Exchange Bank made a report. ‘Fhe large amount of money | 
locked up in this Bank again caused a tight money market, | 
and from 4 to 1} per cent. was paid for loans until Moniay. | 
Every market had been depressed by the unusual commotion | 
during the previous days, and the Stock Exchange was languid, 
with very little business. ‘The Vanderbilt shares rose, however, 
184 being quoted for New York Central. ‘The Government; in 
accordance with the announcement of the previous day, sold gold 
and bought bonds at noon, and the bids showed how uncertain | 
prices were. For gold they ranged from 129 to 134, and for 

bonds from 116 to 118. The chief build, house, Smith, Gould, 
Martin, and Co., was in an uncertain condition, and everyone 
was in suspense till it was able to ascertain how affairs stood. 
The speculators were like a row of bricks ; knock one down, and 
all the rest would topple over. In this uncertain, worrying con- 
dition, the 25th closed, but the next day, Sunday, the 26th, 
brought no rest to the wearied speculators, still on the brink of 
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None knew how they stood; the Bank was still 
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make on the condition of American industry, trade, and com- 


silent. but with its clerks labouring to straighten out apparently | merce ; and ss usual it forms one of the foremost topics of newse 


inexplicable jungles of figures ; and there was scarcely a man of 


wealth in the city who was in a happy frame of mind. For once, 
impecuniosity had proved a bulwark to save men from misery. 
Wall street exhibited not the sufferings of the poor, but the 
horrors of the rich. 

While one or two journals thank the Secretary of the Treasury 
for his interference, and say that it broke the clique and saved 
the public, others do not hesitate to denounce him. 4 ) 
cratic press, in general chorus, accuse him of having wilfully 
embarked in the speculations. The New York Commercial 
Advertiser, a Republican paper, boldly accuses him of first sup- 
porting the bulls and then turning round and aiding the bears, 
and has printed sharp condemnatory articles almost every day 
since this great speculation began. The Evening Post, another 
Republican paper, says the most memorable fact of the great gold 
“eorner” has been the interference of the Secretary of the 
‘Treasury, making it, ‘* instead of a mere struggle between gangs 
of vamblers, an event of national importance.” The Post calls 
this “ the greatest defeat the Treasury has met with under the 
present Administration,” and adds that the largest gold sale 
ever announced * is made to meet a speculative emergency, and 
in aid of one side in a gambling contest.” The Journal of 
Commerce regrets that the Secretary has been meddling, and says 
‘he will persevere in the meddling process, we suppose, to the 
end of his career.” Reports from Washington state that the 
gold sale of the 25th was ordered the previous day, at the 
President's solicitation; and, in spite of adverse criticism, the 
Secretary has since announced that every week until November 1 
he will buy 2,000,000 dols bonds, and sell 2,000,000 dols gold, in 
addition to all previously advertised purchases and sales. He is 
evidently determined to contro] the market. 

During the gold “corner” in New York the foreign exchange 


‘market was woefully deranged. Specie was shipped both ways 
| across the Atlantic. 


Exchange on London, of which 109 is the 
par, was quoted as low as 974 in New York on the 24th of Sep- 
tember, though it has since recovered to par. Onthe 25th, when 
the Gold room suspended operations, and nothing was done in 
the yold market in any part of America, the ‘“ indicator” at the 


|| Philadelphia Gold room was covered with death’s heads and 


es 


| be general ruin. 


| erossbones, indicative of what had been going on, and under- 


neath were the words—‘t Will be back on Monday.” To-day 
(27th) it appears that the cashier of a bank at Providence, 
Rhode Island, who had been engaged in the New York specula- 
tions, has proved a defaulter, and his bank will be the loser. 


‘This morning, at 10 o’elock, the Gold Exchange Bank at New 
York began settling claims arising from the transactions of the 
24th, and all persons who had suspended payment or otherwise 
failed to meet their engagements were allowed until noon to 
make good their balances before being declared bankrupt. 


‘These settlements would have unlocked the hoard of money in 
the hank, eased the markets, and enabled speculators to 
learn how they stood; but they were retarded by injunc- 
tions, and complicated by innumerable mistakes and the 
default of the bankrupt dealers. The Gold room met, found 
it impossible to transaet any business, and determined not to 
make any sales Of gold until to-morrow, the 28th. Thus, three 


| days had been consumed in untangling the maze created in a few 


minutes on Friday. ‘The probabilities about Fisk and Gould 
meeting their engagements were eagerly canvassed ; for if they 
left the brokers in the lurch who bought for them there would 
They were denounced on every side, and 
charged with repudiating their engagements, although there 
were some dim hopes that they would meet them. It will pro- 
bably take a week to settle affairs, and while the public mind is 


| calmer, general attention is still engrossed by the transactions on 


Wail street, to the exclusion of almost everything else. It is 
probable that there will be no new speculation in New York for 
some days, as all the gambling fraternity are among the wounded 
in this one. That the Gold room and Gold Exchange Bank are 
institutions organised to encourage these kinds of gambling, and 
at the same time to enable men without capital to buy and sell 
to the extent of millions, is a notorious fact. To denounce them 
or the mania for speculation that periodically seizes upon the 
co niunity is useless ; for the words of the Philadelphia Ledger, 
which, in commenting on these matters, says, “there is but 
little room for hope that any amount of public censure of the 
lis rraceful, crazy, and ruinous operations in the New York Gold 
and Stock Boards on two or three days of last week will effect 
auy reform in those who habitually engage in them either here 
or there,” are most sadly and unfortunately too true. 


(W) CONDITION AND PROSPECTS OF THE 
UNITED STATES. 
REPORT OF MR WELLS, SPECIAL COMMISSIONER OF 
REVENUE. 


The Correspondent of the Daily News wrote from 
York on 24 Dec., 69 :— ’ Sons eet 


Mr Wells, the Special Commissioner of the Revenue, has just 
Cc should 


Sent in his third anoual report, and, unless 


extend his term of office, which expires in J une, the last he wil\ 
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The Demo-- 


er discussion, owing to the marked influence which thes 
Sopoets are exercising on the public mind, and the probability 
that they may do much to affect Congressional legislation on the 
Tariff. Certainly no such interesting contributions to the 
political economy of the United States have ever been made, and 
they shed a flood of light on some of its phenomena, which 
have hitherto been only very imperfectly understood. 

He opens in the present report with a calculation of the cost 
of the war, based partly on the debts incurred and money spent 
for war purposes both by the General and State Governments, 
North and South, partly on an estimate, which is generally con- 
sidered moderate, of the loss caused by the suspension and di- 
version of industry, and brings the whole up to the astounding 
total of (calculating the pound at five dollars) 1,800 millions 
sterling. To help to make up for this, however, there has been 
during the last eight years an immigration from Europe of over 
2,000,000, and over 50,000 Chinese. Since the war closed 
13,000 miles have been added to the railroads, opening up 
$90,000 square miles of new territory—a region larger than the 
whole of France; and within the same period 18,000 miles have 
been added to the telegraph lines. Moreover, although the two 
years following the close of the war were years of great suffering 
at the South, the crops having proved an almost total failure, the 


two last years have more than met the deficiency. The crops of 


rice and sugar are double in 1869 what they were in 1868, and 
in 1868 the estimated value of Southern products was 60,000,000/. 
This year the promise is far greater. 


Mr Wells calculates the increase in the accumulated wealth of 
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the country during the last decade, after deducting the cost of | 


war, at 4,833,600,000/—an increase of 65.8 percent. The annual 
product from agriculture and manufactures he estimates at 
844,600,000/, of which three-fourths is furnished by agriculture. 
This is a very fair and flattering show; but yet he maintains 


that it looks better than it really is, inasmuch as the badness of |. 


the currency, and the badness of the system of taxation, have so 
disordered the distribution of the annual product of the national 
industry, that the mass of the people are now in nearly every 


way worse off than they were in 1860. He shows that there are | 


a greater number of persons to each house than there were in 
1860—always a bad sign, particularly in this country, where the 
ambition to own a dwelling house is strong, and in times past so 
easily gratified ; that the deposits in the savings banks have by no 


! 
i] 
| 
i} 
i 


means increased in the same ratio as population, and, moreover, | 


belong in many States to a different class—many persons of 
—_ means putting their money in the savings banks, under 


erent names, for the sake of safety, and through fear of the 
ordinary investments. He proves, too, by the valuation of several 
States, that property has not increased in the ratio of population, 
if we allow for the depreciation of the currency. 


Another cause of the depression he finds in the enormous 
amount of American securities—Federal, State, municipal, and 
joint stock held abroad—which he estimates at 293,100,000, 
crawing an anoual interest of 16,000,000/, and this foreign debt, 
he says, is undergoing rapid and constant increase, in settlement 
of adverse trade balances. This brings him to the heart of his 
subject. The excess of imports over exports, which has to be 
paid for either in gold, which we have not got, or promises to 
pay gold at some future time, and drawing interest in the mean- 
time, which we supply in any geaenty: is not at all likely to be 
diminished as long as the tariff and currency are what they are. 
The imports consist in the main of articles with which we cannot 
possibly dispense, as they constitute either what are necessaries 
to the great body of the people, or are materials for important 
branches of mapufacture. If things were as they should be, 
however, we should pay for them partly in native manufactures 
and partly in surplus _— from our mines; but owing to the 
tariff and the currency there are hardly any products of native 
industry, not even wheat, which can now find sale in the European 
markets. American exports may, therefore, for the purposes of 
balancing accounts with Europe, be said to have ceased. It 
costs so much to veer anything here that there are very few 
articles which will bear transportation across the ocean, and the 

rairie farmer finds himself for the first time in his history 

aten in Mark lane by his rival from the Danube and the 
Crimea. The disorganisation of industry, too, Mr Wells says, 
caused by the discontent of the working classes with their con- 
ae, in Mev of the ser aee fortunes accumulated by some 

‘heir employers, an e spirit of tion; that is, the 
— of making money rapidly by secre cota of wealth 

m hand to hand, rather than s owly by the production of 
wealth. The answer to a series of questions addressed by him 
to leading houses engaged in various branches of industry all 
over the country show that the results of the day's labour, owing 
to the ating or indifference of the labourers, have in nearly 
& field fallen off from one-eight to one-third, and owing to 

€ decline in the number of apprentices the number of good 
aon te has also greatly declined. Among the farmers, too, 
there eye ey ecrease in farm stock and animal pro- 
onan numbers of sheep, hogs, mules, and cattle, all show 
an absolute falling off. One of the results of the high tariff on 
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wool and woollen goods has been a decrease of 25 per cent. in 
the total number of sheep. Add to this a great rise in the cost 
of the instruments of production—tools and machinery, for 
instance—a cotton mill costing 6/ per spindle now, while in 1860 
it only cost 3! per spindle—and it is easy to see why it is that 
the United States have ceased to have goods to export in pay- 
ment of their foreign debt. 


Mr Wells tests some of these conclusions by an examination 
of the farmer's condition, as measured by the purchasing power 
of his products. He supposes him to have turned one hundred 
bushels of wheat into one hundred gold dollars, and to be laying 
in supplies with the money. If he wants salt, he can get it in 
Liverpool or Cadiz, from 7d to 10d (English) a bushel; but, 
owing to the curreney and the tariff, he has to buy it at home, 

at from 1s 8d to 1s 10d a bushel. If he wants all he could get 
20 tons in Nova Seotia for his 100 dols; but the Government 
steps in and prevents him getting more than 15 tons for the 
same sum. If he wants to carpet his rooms, he could get a yard 

of ‘tapestry Brussels” in London for one dollar; but, as 

matters stand, he can only get four-sixths ofa yard. Ifhe wants 
.| to invest his hundred dollars in blankets, he could get 700 lbs of 
}| the article for that sam in Liverpooi; in New York he can only 
|; get 350]1bs. Nor has he the consolation, when carrying his 
| blankets home, of reflecting that his loss is the Government's 
' gain, for the duties on blankets, from 122,456/ in 1862, dwindled 

down last year to 5,057. The case of professional men, clerks, 
teachers, and annuities, Mr Wells shows to be still harder 
than that of the farmer. Salaries have been raised since 1860, 
but by no means in proportion to the rise in prices. 


1 Coming to the discussion of remedies, he first takes up the 
1 currency, which he holds to be redundant, and alleges in proof 
| of this ** the indisputable fact” that the general scale of prices 
{ of domestic commodities, as measured by the common standard 
(| of international commerce, is greatly in excess of the prices 
,, of other countries, and ‘ out of all natural proportion to the prices 
| of the same commodities in the United States before the war.” 
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than ever; the number of sheep has diminished twenty-five per | 
cent.; and both wool growers and manufacturers are in despair. ! 
Mr Wells, therefore, recommends the abolition of the duties on 
lumber, on coal, on firewood, on copper ore, on hides and 
leather, and bark, and on pig iron a reduction from 9 to 3 dols 
per ton; and on salt from ‘ts and 24 cents to 9 cents and 12 
cents per 100Ibs. I need not run through the remainder of his 
suggestions. The above are those which will possess most 
interest for the English readers, and they will suffice to give an 
idea of the general drift of bis-plan. 


(X) THE DECLINE OF AMERICAN COMMERCE. 

A (Times) Washington despatch of the 15th Dec., 1869, 
says :— 

A delegation of New York gentlemen interested in the various 
branches of shipbuilding arrived here this’ morning, for the pur- 
pose of presenting their views on the causes of the decline of 
American commerce and the remedy therefor to the Congres- 
sional Committee, which was appointed to investigate that 
subject during the last Session. Mr T. F. Rowland opened the 
proceedings by a few remarks, explaining the object of the 
delegation, and then introduced Mr D. D. Westervelt, who 
read the following paper :—‘* New York, Dee. 14, 1869.—Hon. 
John Lynch, Chairman of the Special Congressional Committee 
on Navigation Satevests-—Glir,--/Phe undersigned, a committee / 
appointed by the New York Association for the Restorstion of | 
American Shipping Interests, respectfully beg leave to call your 
attention to the following facts, with the view of setting forth | 
the past and present condition of American commerce, and for | 
the purpose of impressing upon Congress, through the action of | 
your committee, the absolute necessity of some action being | 
immediately taken to prevent the total destruction of American | 
international commerce, and also to set forth the principle that | 
the true policy of our Government is to foster and eneourage | 
American shipbuilding, as we believe that a nation’s prosperity is | 
reflected in the prosperity of its commercial marine. 
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| He denies that any portion of the rise has been due to deprecia- 
tion in the value of gold—showing that that process reached its 
maximum in 1861, since which there has been in the London 
market a steady decline in prices. He holds, therefore, that 
there should be a contraction of the currency, ‘‘ pure, simple, 

| without artifice or indirection.” To the objection that it would 

| cause great distress he replies that greater distress will be the 

| consequence of any delay in resorting to it; that in no other 
way can the cost of production in the United States be so re- 
duced as to make it possible to pay for foreign imports with 
domestic products, and the foreign imports, as-they consist 
largely of tea, coffee, sugar, spices, and molassess, and the raw 
materials of domestic manufactures, cannot be diminished 
“ except as the result of a degree of industrial depression greater 
than anything that can be imagined as likely to low from con- 
traction.” But resumption of specie payments, he holds, would, 
if it were possible without contraction, be of no use without con- 
traction, as it would not produce a diminution of the cost of pro- 
duction—or, in other words, of prices; and thus facilitate the 
outflow of American goods in payment for foreign goods. The 
amount of gold needed for resumption would, with a proper 
amount of contraction in the paper currency, be, he calculates, 
100,000,000 dols. 

As to taxation, he says, au amount eqnal to the surplus 
revenue of the past year—50,000,000 dols—should be remitted 
at once. He thinks the elasticity of the revenue, or more 
correctly, its growth, will, on averages of three years, be for 
the present from 12,000,000 dols to 15,000,000 dols. He would 
cut the income tax down from five to three per cent., but 
diminish the number of exemptions, and abolish altogether a 
host of minor taxes, the returns of which are out of all propor- 
tion to the cost of collection and their vexatiousness. As 
regards the tariff, he pronounces the present average of daties 
—forty-seven per cent.—‘‘ excessive and unnecessary, and 
recommends that at all events there should be no increase of it 
under any circumstances, except for the sole and avowed purpose 
of increasing the revenue. Of two thousand dutiable articles 
he would place at least one-third on the free list. 

He then goes into some admirable illustrations of the ruinous 
effect of the tariff on some branches of industry, which it was 
intended directly to foster, as well as on others, which it has 
reached indirectly, owing to the careless way in which it was 
prepared. ‘Thus, the duty on leather has had a most disastrous 
effect on the tanners and shoemakers, whom it was intended to 
help ; and the duty on copper has worked serious injury to the 
manufacturers of wall paper, who use copper as a substitute for 

ld leaf, and on the native copper smelters, who were never 
thought of by the wise men who framed the tariff. So also the duty 
on pig iron i rumed the shipbuilders, and the duty on lumber, 
which was intended to pay off the Canadians, has deprived 
thousands of American artisans of the luxury of a house. 
The wool growers and woollen manufacturers combined 
two years ago to procure almost probibitory duties on foreign 
wool; the result is that the price of domestic wool has — 
been so low as it is now; American cloth has sunk to the 
point of badness; foreign importations are of necessity larger 





-_~----— 








ee 





scm pee A ena 


dence of the condition of our commerce during the last 32 years, | 

we respectfully call your attention to the aceompanying exhibit | 

(A), which is a trae copy of the record at the New York | 

Custom house. It will be observed that during the year 1836 | 

there entered the port of New York 407,096 tons of shipping, | 

the handiwork of American craftsmen, and only about one-third | 
of that amount of tonnage of foreign build. ‘The American | 

builders sustained their prestige for 20 years thereafter, and | 
specimens of their workmanship were seen and respected in 
every port, and carried our emblem on every sea. 

In 1848, the English commenced the substitution of iron for wood | 
in the art of shipbuilding, and since, by a chain of circum- | 
stances, fortunate to them, but disastrous to us, the record shows 
for 1868 that nearly two tons of foreign tonnage to one of American 
was recorded at the port of New York. Many of these vessels, 
notwithstanding they appear under foreign flags, are productions 
of our American shipyards, having changed their record for pro- 
tection during our late internal struggle. Previous to 1868 the 
port of New York sustained not less than 20 prominent ship- 
yards, employing, with the collateral trades, such as joiners, 
sparmakers, sailmakers, &c., not less than 20,000 skilled 
mechanics and 1,000 young men as apprentices learning the 
various trades. To-day these yards have either ceased to exist or 
are lying dormant, not 1,000 skilled mechanics finding employ- 
ment or 100 apprentices having eneouragement to learn the art. 
It is in the interest of the country at large, which in time of war 
must have ships to sustain its dignity and mechanies to build 
them, that we appeal to our honourable committee to recommend 
to Congress some potent measures for the relief of our pro- 
fession. We would respectfully and most earnestly recommend 
that some action be immediately taken by our Government to 
foster and encourage the art of shipbuilding, and in consi- 
deration of the fact that all Governments gain power and respect 
by the proficiency of their seamen and mechanics, we believe it 
would be eminently fit and proper that Congress should legislate 
to allow to the American shipbuilder an equivalent on all 
American material used by him in the construction of the 
finished ship, equal to the amount of duty which the Government 
would receive should such raw material be of foreign production. 


(Y) MB SECRETARY BOUTWELL’S AND MR SUMNER’S 
SCHEME OF FINANCE AND FUNDING—DEC., 
1869. 
The New York Commercial Chronicle has the following :— 
It was reported yesterday, 24 Dec., 1869, in Wall street, that 
the funding scheme proposed by Mr Secretary Boutwell is not 
likely to find favour with Congress, and that there is no prospect 
whatever that any such measure will be during the 
current Session. If this is so, we hope that agitation on this 
subject will be arrested,'for there is no doubt that the quotations 
for Government securities have been seriously injured by the 
uncertainty as to whether the outstanding bonds will be called 
in under the five years’ option. If there was a certainty that 
the Five-Twenties would not be paid off before maturity, they 
would certainly be worth more, and would probably command 
more in the market, than even the highest figures at which they 
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ever sold at the Stock Exchange. We have often pointed 
difficulties which must impede the refunding of the debt 
and the impossibility of so disposing of 't while 
When once our debt is freed, 
keeps down 


av 
out the 
ot 4 per cent., 
the 6 per cent. debt is below par. 


' its quotations on the Stock Exchange and allows its intrinsic 


~—— 


value to rule its price without the disturbing element of uncer- 
tainty, we shall have advanced one step nearer to the success of 
the scheme, which is certain one day of accomplishment, 


‘when our whole debt will be funded in long bends at 4 


and will be selling at or about par. By defer- 


to 5 per cent, ; 
we shall render it more 


ring the funding process for awhile, 
certain of early achievement. 


Some of the objectors argue that no time is 80 favourable as 


| the present for paying off the debt, or for funding it, and urge 


with much assumed wisdom the dangers of delay. But this 


misuse of old proverbs is out of place here, end mignt have been 
| as justly employed, as indeed it was employed, against incurring 


our war debt atall. If it was sound policy to make our national 


| debt at first, it is, perhaps, equally wise to let it remain pretty 


much at its present aggregate until the exhaustion caused by the 
unparalleled exertion of our war against th- South has passed 
away. However this may be, it is certainly wise for us not to 


| disturb the funded debt until we are ready to refund it to advan- 


tage. The process by which the debt was funded in its existing 


| form was a very expensive and costly process. 


*) 
| still. 
| element of uncertainty to our Government securities have in- 
| duced multitudes of investors in all parts of the country to 


The next funding operation must be final, and as we are 
certainly not ready for it, all attempts at its negotiation must 
inevitably end in disappointment, if not in more serious mischief 
There is reason to fear that the efforts to impart an 


change their Government securities for railroad and other bonds 
of far infeyior character. Congress is unlikely to take up and 


‘enact into law any scheme for disturbing on any extensive 
| scale the Five-I'wenties, as at present funded. 


The only argument in favour of such a disturbance is founded 
on the heavy annual expenditure for interest. But this whole 


| sum paid for interest, if divided up among our whole population, 


amounts to no more than about three dollars for each person 


every year. The pressure of interest, then, itis evident, cannot 


be regarded as so serious that the removal of a part of it must be 


- at all hazards undertaken at once. 


‘Lhe hazard of disturbing the Five-Twenties resides not only in ! 
the probability that any effort at refunding would be unsuccess- 
ful at present, but also in the fact that the Government securi- 
ties lie at the foundation of the financial machinery of the 
country, and that any attempt to disturb those foundations 
would not fail to cause perturbation and wide-spread mischief 


‘throughout the movements of monetary and industrial enter- 


prise. 
Much remains to be done in the revision of our fiscal system, 


' in the discipline of our banks, and ia the promotion of further 


j economy in the various branches of administration. Those reforms 
* cannot wait. 


They must be undertaken without delay. The 
funding of the debt was very lately completed, and completed as 
we suppoted for a permanent settlement extending for several 
years to come. No refunding that may be hereafter jneedful 
should, by its premature discussion, be allowed to do harm to 
the interests which it was ostensibly designed to promote. 

Mr Sumner’s Bill was introduced into the Senate on 12 Jan., 


| 1870, the = day after the Bill of Mr Sherman, to which it has 


| some resemblance. 


Its chief provisions are two. First, it 


_ authorises three new kinds of bonds, bearing respectively 5 per 


| Ccent., 44 per cent., and 4 per cent. interest. 


Those last named 


| are to be forced upon the National Banks, and are to be issued 


—— 


a 


" See, 


to any amount that may be required. The other two descrip- 
tions of bonds are to be limited to 500 millions each, and none 


| of these issues are to be so made as to enlarge the aggregate of 


the National Debt. 


_ The second provision of this Bill regards the currency. It pro- 
v.des for increasing the notes of the National Banks from 300 
millions to 500 millions, and for reducing the greenback issues as 
fast as the new National Bank notes are issued. It also pro- 
vides that when the premium on gold shall fall to 5 per cent. 
our paper money shall cease to be a legal tender, but shall be 
receivable for Customs duties. 

Besides the main provisions of this Bill, there are various sub- 
ordinate arrangements to which we need not here refer. Mr j 
Sumner expects to reduce taxation by lowering the rate of 
interest on the debt. He expects to reach specie payments by 
calling in greenbacks, which, he thinks, are an impediment to 
resumption. And he thinks that the new bonds will be eagerly 
taken by the public, if they are made coin bonds, free of taxes, 
and if the 4 per cents. are allowed to run twenty to sixty years, 
the 4) per cents. fifteen to fifty years, and the 5 per cents. ten 
to forty vears. 

This. Bill has attracted considerable attention. There is no 
prospect, however, that it will be adopted by Congress without 
considerable modifications and some delay. It is too complex 
and deals with too many grave and important interests. One of 
its defects is, thatit makes no provision for giving elasticity to the 
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currency. By this term is meant the enlargement of the volume of the 


circulation when business is lively, and the contraction of ihat volume 
when business becomes dull, In the spring and fall of the year, fifty 
millions more of currency are sometimes required than in the dead 
dulness of summer. Just now, in this City, millions of bank 
notes are accumulating in consequence of this law, Shortly the 
spring trade will open, and this idle currency will spring into 
active use, to become once more idle when the summer paralysis | 
of business sets in. Moreover, as an economical measure, it 
is eapecially faulty. 1t proposes to take 200 millions of our debt, 
bearing nointerest, funds it at 4per cent., and thus charges the : 
Treasury with eight millions a year to enlarge the privileges of |, 
the National Banks. When the Bill comes up again before the 
Senate, we shal! have some remarks to offer upon its more pravtical 
aspect. There is no doubt that this Bill, with all its defects, is 
far superior to that of Mr Sherman. It is, indeed, beyond com- 
parison, the most elaborate, complete, and judicious measure 
ever presented to Congre:s. One of its chief faults is, that it 














‘attempts to do too much, and to concentrate many successive 


months and years of legislative effort into a single masterly and | 
comprehensive enactment. 


(Z) UNITED STATES—THE CONDITION OF 
BUSINESS—DEC., 1869. 

Tf all is to be believed that we have lately heard respecting the 
condition of business, there is little occasion for closing the year 
with joyous satisfaction. Before, however, giving full credence 
to the current complaints and forebodings of a section of the 
press, it may be well to call to mind that the war has left a 
strong dash of the bilious in our national mood, which must ever |; 
and anon find vent and expression in an outburst of croaking. 
The costly wars of Great Britain transformed “ Merrie England” 
into a nation of grumblers; and we need not be surprised if our 
own struggles should tone down our proverbial self-satisfaction 
into a modified form of discontent. 

Because a few failures have recently occurred, we are told that 
business is in an essentially unsound condition, that many of 
our merchants have lost or wasted their capital, and that we are 
bordering on general bankruptcy and panic. Although this cry | 
of “wolf” has become so common that it should be no longer | 
heeded, there are a few timid people who give ear to it and are | 
alarmed into a very saenenanaie caution: and, for the satisfac- |} 
tion of such, it may be well to inquire somewhat into this alleged , 
danger. In the first place, the recent failures have been no more 
in number and have really been less in importance than usually 
occur at this period of the year—a season when a large amount 
of mercantile obligations always fall due, and a majority of the | 
suspensions have been those of small firms, whose combined | 
liabilities are scarcely equal to those of a single first-class house. | 
And, in the next place, there is this peculiarity in the affairs of 
the larger suspensions; the occasion is traceable mainly to! 
causes other than legitimate business losses. Most of the | 
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failures among the dry goods commission merchants have arisen 
trom the firms assuming the responsibilities of manufacturers, 
and taking the risks of unprofitable mill properties. In other 
branches of the wholesale es the insolvencies have been 
induced, in nearly every instance, by the firms having assumed 
risks or engaged in speculations which have no proper connec- 
tion with their business. Much as has been said of the disaster 
which must accrue from the decline in prices, yet it is a fact 
that although values have been steadily falling for the last three 
years, and in the case of breadstuffs have fallen to ante-war 
figures, yet scarcely a single instance can be quoted of a failure 
from this cause: nor is there anything tangible to show that, as 


a rule, the capital of merchants has thereby been seriously im- 


paired, Where men of business have been tempted to employ 
their capital in oil speculations, in stock ventures, or in the 
gambling operations of the Gold Room, they have in most cases 
lost credit, and in too many cases capital also; and these are 
Ca pests whose names fill up the late record of failures. 

pon the whole there is really much in the present condition 
of the country to bespeak satisfaction aad confidence. During 
the war, and for two years succeeding, we experienced the evils 
of inflation in its worst forms, That was a period of extreme 
danger to the country. A similar condition of affairs prevailed 
in Great Britain after the conclusion of her continental and 
American wars. There, however, the inflation attained such a 
pitch as to burst in a ruinous panic, sweeping away hundreds 
of banks, prostrating credit universally, and creating general 
bankruptcy, with a sudden fall of about 50 per cent. in prices. 
Very fortunately, with us the inflation of the currency and of 
prices has culminated without any such catastrophe. The re- 
action has come by a natural process. The intelligence of the 
people discovered the danger of the situation, and caution 
gradually succeeded imprudent speculation; credits were care- 
fully watched, and traders were consequently spared the risk of 
carrying too heavy stocks upon declining markets. In view of 
this steady and natural process of reaction from inflation, we are 
at a loss to conceive of the unds for the vague but settled 
conviction, now so general, + the financial and commercial 
derangements growing out of the war must sooner or later issue 
in general panic and insolvency. There could be no better gua- | 
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which now prevails. 


The sentiment of the country is essentially 
conservative. An ry 1s essentially 


expansion of the currency would be so un- 
popular to the people at large that there are few members of Con- 
gress who have the daring to propose| such a measure; no 
enterprises can be floated which do not present good evidence of 
soundness ; Wall street, speculators find it farmoredifficult to pro- 
mote an advance in stocks than a decline; and upon the question 
of specie payments there is a marked conversion of publie opinion 
in favour of an early adoption of the measure. There are plain 
indications of a wholesome commercial sentiment,such as usually 
precedes public prosperity, and cannot, with any congruity, be 
regarded as the forerunner of panic. 

A fair survey of the condition of the country appears to us to 
warrant the expectation of a steady, prosperous business in 1870. 
The abundant crops of this year should certainly lay the basis 
of an improved trade. Our grain crops have been such as to 
reduce the prices of four to about the figures of 1860. The wool 
crop has been so abundant as to reduce the value of that staple 
to about ante-war prices. The production of coal is so ample 
that, in spite of artificial manipulation of the retail market, the 
late high prices can be no longer maintained, while the decline in 
gold naturally contributes to a generally lower scale of prices. 
We thus have a condition of affairs caleulated to lower, by a 
natural process, the general costs of living, which supplies one 
of the chief pre-requisites to a reduction in the scale of wages, 
the high rates of which are still the bane of our industrial 
progress. 

These tendencies towards a natural decline in prices may not 
appear very flattering to surface observers; indeed, to the in- 
verted vision of some they afford the basis of prophecies ot dis- 
aster; but they are really the condition precedent to a sounder 
condition of industry and trade, and are evidence of a national 
gain in production over consumption, and of a consequent re- 
covery of stocks of products in the various markets. 

The great value of the cotton crop must prove an important 

stimulus to business. In another column we show that the 
exports of cotton are likely to realise about 170,000,000 dols in 
gold; and it may be further shown, upon that basis, that the 
whole crop will realise for the South about 280,000,000 dols in 
gold. The immense value of this one crop, far exceeding all 
precedent, may be reasonably expected to induce an unusually 
active business between the North and the South. The West 
has been somewhat backward in its settlements with the East, 
owing partly to the low prices realised on its crops, and partly 
to the holding back of produce. There is, however, still a large 
aanount of grain in the hands of farmers, fully guaranteeing the 
ability of that section to meet its engagements and to buy 
moderately for the spring trade. 
There is reason to hope that Congress may adopt some mea- 
sures calculated to lighten the public burdens upon commerce. 
Some judicious moditication in the tariff may apparently be ex- 
pected, especially in the way of lightening the duties on the raw 
material of our manufactures. A partial alleviation of the in- 
ternal revenue taxes, especially of the onerous income tax, seems 
also to be quite probable, the effect of which upon business would 
be immediately advantageous. 

Upon the whole, then, if we may not look upon 1870 with san- 
guine expectation, neither may we view it with apprehension. 
If the prospect holds out no great promise, neither is it freighted 
with any special danger; and, perhaps, the mercantile com- 
munity need less to be cautioned than encouraged.—( New York 
Commercial Chronele, 25 Dee., 1869.) 


(AA) UNITED STATES—THE PUBLIC DEBT, 1869-70. 

The prospect in regard to the public debt has received an 
earnest discussion during the recent holidays, and the subject 
has been revived by the publication of the debt statement for Ist 
January. ‘The chief questions are as to the Treasury purchase 
of bonds and the resumption of specie payments. It is pleasant 
to look back over 1869 and see what has been done. A year 
ago the whole debt was tainted with a suspicion in consequence 
of the bugbear of repudiation. This cloud of suspicion has been 
rolled away, and if the past year had left us no other legacy our 
credit would have been hundreds of millions improved by the 
Congressional Acts which gave the serpent of repudiation its 
quietus, so that it will torment and sting the public credit no 
more. ‘he death of repudiation is, however, but one of the 
financial achievements of the past year. We have submitted to 
heavy taxation, and have collected for the Treasury a revenue 
large enough to leave a handsome surplus. With this excess of 
revenue we have bought up during pov tons 87} millions of bonds, 
of which 22} millions are for the Sinking Fund, while the re- 
mainder, 65 millions, await the disposal of Congress. 


i eee 
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In two different ways, then, have we buttressed and strength- 
ened the public credit. First, we have solemnly voted in Con- 


gress that the principal of the debt shall be paid in coin ; and, 
secondly, we on diminished the outstanding debt by purchas- 
ing ninety millions of bonds, which have cost us our whole sur- 
plus of over one hundred and ten millions. Moreover, the 
temporary loans have been reduced, and these loans have always 
been with some solicitude in critical emergencies. 
The Three per Cent. Certificates have fallen from fifty-live mil- 
lions a year ago to forty-five millions now. 
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note that five-and-a-half millions of fractional currency have been | 
issued during the year, and that fourteen millions of new bonds 
have been added to the Pacific Railroads. 

So much for the work which 1369 has done. Now as regards | 
the month of December. There are only two or thtee points of | 
special importance. The fractional curréncy was increased one 
million, the gold notes three millions, and the Pacific Railroad | 
bonds one-and-a-half millions. Un the other siie, the Three | 
per Cent. Ceriificates, im consequence of the tight money market, 
were forced in for redemption, and declined from 47,195,000 dols | 
to 45,545,000 dols. These are the chief movements of the debt 
in December. If we add accrued interest, and ignore the bonds 
issued to the Pacific Railroad, the debt appears to have decreased 
in December 4,812,781 dols. 

With these figures before us, how shall: we solve the two 
problems of Resumption and Purchases of bonds? “As toresump- 
tion, we appear to be vearer to the goal than for several years, 
gold having sold down to 120, and even lower. Is there any 
prospect that gold will go down to par, and atay there? In 
favour of this view it is argued that the annual production of 
the precious metal since 1848 has been so vast that the g Id 
currency of Europe and of this couatry hias depreciated. Hence 
prices atl over Europe have nominally advanced, just as they 
always do when the currency depreciates in which these prices | 
are computed. The calculation is somewhat as follows :—The 

| 
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precious metals in the world in 1848 were estimated -at | 
9,142,000,000 dols. To this stock of gold and silver in the last 
twenty years about 3,570 million dols have been added, making 
the aggregate one-third greater. Hence the volume of the |! 
specie currency may fairly be presumed to. be one-third more | 
than in 1348. By the well-known law governing the value of eur- |. 
rency, one-third having been added to the volume of the cur- | 
rency, a considerable increase is added to nominal prices by the 
expansion of the circulating medium... According to these 
reasons prices are adjusting themselves all over the world to | 
this law, which regulates values just as the law of gravitation 
rules the material world. But for our California gold mines 
the consequences of the paper money inflation would have 
been much more severe, and it is certain that the supply of the 
precious metals has produced some changes in prices, and may | 
produce still greater changes. Whatever we may think, | 
then, of the subtle reasoning of these persons, we may | 
suffer them to teach us to acquiesce in the inevitable, | 
and to make a virtue of necessity, seeing that we cannot at present 
take any very decided steps, with a view to contract our own 
currency, without running imminent risk of creating a commercia! 
panic. As we cannot do much just now witha view to force | 
specie payments, it is gratifying to think that the laws of nature 
are perhaps about to bring us gradual relief, and will cause our | 
own gold products, by an unexpected avenue, to bring our | 
financial barque to the haven of specie payments, 1 
However this may be, there is but one opinion as to the policy 
of rash experiments with the currency. We have had too much || 
of this already, and the nation is in no humour to allow any |: 
more. As to the other point—the Treasury purchases of bonds | 
} 
| 


| 
| 
| 





—public opinion is less fully developed. The views we have so 
often urged for reducing taxation are however becoming more 
and more popular. And if we reduce our taxes very much we 

| 
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surplus for the purchase of bonds.—(New York Commercial 
Chronicle, Jan., 1870.) 


(BB) RAPID DEVELOPMENT OF RAILROAD IN 
UNITED STATES. 

The American Railroad Journal pubiishes its usual annual state- 
ment of all the railroads in the United States, of which the fol- 
lowing is a summary. In the following statement is shown 
the increase in railroad development in the several sections 
during the year 1869 :— 

Mivzs of Roap. 


must forego the pleasure of accumulating »ny considerable 


Sections 1869. 





Frojected, Opened. 

Nor tha-Bath . cccecscanctdcsonccvecbspecuestebes ae ee 254 
Middle Hast .....ccscccccsecsccccccocedscoste REBG: io. ppace 1,026 | 
SORE TEASS nv cdnadacccnecepsosdscodganens cf 293 3 185 
Gulf and South-West .............esese+ RAEI). sstnnkeee 223 | 
PROC Praca cadeons cc cnatodenesenens Os reece 3,976 ' 
Pacific and West ......:.000 scesseeceeccces OUP; conmesten 922 | 
TOAD .05..ssdeereessdiendlvasleen W3446 ..c.cis.. 6,588 || 
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The total mileage of railroads built up to Jan, 1, in each year, 1 
from 1850 to the present time, is shown in the following table :-— || 


Year. Miles, | Years. Miles. || 
SIPs catenegtrrceocesestige LATE T IOCE coche ciyyonpaeetonainns teeee 80,593 | | 
UR se CORD TPA career reat 31,769 || 
OGD S. Lid it oce cettseotibes RR oon ceceteigecdosmnyeg BP ATL | 
B08 aiitbk iG. ahead 18,497 {} TBG4 5:2. ceecessceeeconsees 33,860 | 
L854 .cccccccccecccccssorscceccs 1B,GTS | LBGD cccccsccccscnstecdiatisiies 34,442 |i 
SOU icicddsamsdvtahenandestade ise 12,2004 1806 235. uciki. catcaWiiih.cd 35,351 || 
SOND a hcitinedlwueal ID 96S | BAG7 vircctedidi alas 36,896 | | 
ieee itd 22.68%. b 1868. suatsismesssicc Lin. Ab 38.822 

1OEB ceccscscoscorcangrinpecs cess 25,090 | 1869 s.ercrsenserseves beoaresnse 42,279 || 
1859 See eee POORER ORT Re HEHE ee 26,755 1870 Pee eee eeeereee teeereere eee 48,860 ' 
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“The Sellowlaidt tabulation shows the distribution of projected 
and open mileage at end of 1869 :— 





States. Projected. Open. 
North-East ......cccsccersseereceesecsees 4,877 eiarichee 4,27 
Middle East .........ce.cceesercereeeseres 14,547 setkonuee 10,791 
South-Bast ......scccssccsscessseserseves i W49 sith 5,837 
alll arth Ds Wi vicwsncsevnstemetsaboste 10,573 .-sseeene 5,294 
North Inmterior.........csecsecesseeeeeeee 53,093 deabusods 20,828 
| Pacific and West........0.eseeeeeeres BEBE | ccrcieevs 1,835 
} Total, Jan. 1, 1870 ......+++ 76,366 ses sesees 48,860 


| City Passenger Railroads are not included in the above swn- 
| mary. Probably the total of these is not less that 3,500 to 
4,000 miles. ~ 
Nor have we included in our statement any account of the 
second tracks with which most of the leading lines are supplied, 
nor the sidings and turn-outs on all the lines. These may be 
estimated at 25 per cent. of the length of road, and are being 
added to yearly. Adding these supplementary tracks to the tabu- 
‘lated mileage we find that the total length of equivalent single 
| track in use is about 61,000 miles, and if we add to this the 
| equivalent for the city passenger tracks to nearly 65,000 miles. 


(CC) UNITED STATES—GREENBACKS DECLARED 
BY SUPREME COURT TO BE ILLEGAL AS 
REGARDS PRE-WAR DEBTS. 

The Times Philadelphian letter of 11 Feb., 1870, has the 
following :— ; 
The decision of the Supreme Court of the United States with 

‘reference to legal tender notes has been elaborately discussed this 

week, and is causing much speculation as to its possible results 

‘among all classes of business men and investors. Carefully 

avoiding any expression of opinion on the constitutionality of the 

Legal Tender Act, the Court declares that Congress had no power 

to make United States’ notes, or greenbacks, a legal tender for 

debts in existence at the time of the passage of the Act—Feb- 
ruary 25, 1862. This is the whole amount of the decision, but 
it can readily be imagined that it has an important bearing upon 
large classes of debts that were created anterior to that time, 
and are still in existence, and on which it has been the habit to 

_pay the interest, and the intention to pay the principal at ma- 

turity, in greenbacks. Jt affects mortgages, ground rents, State, 

city, railway, and other loans, and possibly other classes of debts. 

During the war it was considered patriotic to pay all these debts 

| in paper money. and creditors submitted to the loss it entailed, 

as no Court could then be induced to decide against the legal 
|tenders. Interest coupons were discharged in paper at every 
| half-yearly period, although before 1862 gold was paid for them. 

Debtors, of course, favoured a system that shaved off so much of 
| their debts, and creditors could get no redress. The capitalist 
| who in 1859 invested 10,000 dols in gold on mortgage for five 
| years was paid off at maturity in 1864 with 10,000 paper dollars, 
| which would not buy him more than 3,500 or 4,000 gold dollars 
| at that time ; yet such payment was held then to be a legal dis- 
charge of the debt. It was a military necessity to keep up the 

, credit of the Government, and the public were content. Although 

| the value of the greenback has risen from 35 or 40 cents on the 

| dollar as it stood in 1864 to 80 or 83 cents now, yet the same kind of 
| payments have been going on, until arrested by the Supreme 
Court decision this week. This decision against greenbacks 

_and in favour of gold—which, by the way, is now come to by 

means of Chief Justice Chase’s casting vote in an otherwise 

omlly divided Court, a vote that would probably have been the 
other way in 1564—this decision will change the custom with 

reference to all these debts contracted prior to February 25, 

1862, and creditors will once more get their principal and interest 

in gold. There are so many holders of American, State. city, 

and railway loans in England that come within this category 


that the decision is fully as interesting there as in the United 


States. For instance, the State of Pennsylvania recently 
paid its overdue loans in greenbacks, and had bean paying the 


interest in greenbacks, and it had created a new loan for 
this purpose, which is payable, principal and interest, in green- 
backs. But the State of Pennsylvania has still outstanding 
debts created prior to February, 1862, amounting to a sum of 
9,689,000 dols, much of which is held in Europe. Upon this it 
has been paying the interest, and intended to pay the principal 
in paper money ; but now the Supreme Court stops it, and here- 
| after both principal and interest are payable in gold. Large 
numbers of other debts are similarly affected; and going 
further, it becomes a question, already earnestly discussed here 
| whether the former holders of the matured debt of Pennsylvania 
— referred to as h-ving been paid off in greenbacks, and 
also holders who since 1862 have been receiving, under com ul- 
sion, their interest on these debts in greenbacks, may not a 
have a'claim against the State for the difference in value between 
greenbacks and gold. Messrs A. Belmont and Co., at the time 
* the payment of the principal of the overdue Pennsylvanian 
aah eee foreign holders, demanded and were refused 


of e amounts of other State and corporation loans are within 
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same rule, and treasurers and fiscal agents and boards of 
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direction ate everywhere secking leg-1 advice, as to whether 
interest and principal are not hereafter payable in gold; an | 
that creditors will demand gold payment is certain. Gold being | 
20 to 21 per cent. abeve greenbacks, the Supreme Court decision 
practically adds that much to the value of these loans and 
mortgages. The large amount of debts contracted pride +8 | 
1862 and still outstanding makes this very large. Of State |; 
debts alone there are 185,334,000 dollars, while of railway |, 
loans there are over 200 millions. All the large cities, too, have 
similar outstanding debts. The Erie Railway has eighteen and | 
a half millions of debt of this kind, the New York Central, 
eleven millions, the Reading three millions, the Pennsylvania 
seven millions, Camden and Amboy three and a ha'f millions, 
Illinois Central four and a quarter millions, and many other cor? | 
porations are also in the same category, Some already conten: | 
plate paying the next interest coupons in gold, while others talk | 
of resistance, to have the matter further tested. It must be | 
borne in mind, however, that the Court has not yet taken any | 
action with reference to contracts made subsequently to the || 
passage of the legal tender law. ‘Thus far the decisions on the | 
subject of legal tender establish two oe only—that } 
specific contracts to pay coin are valid, such debts being revover: || 
able in coin; and that all debts contraeted prio® to February 25, | 
1862, the date of the passage of the law, are payable, principal | 
and interest, in coin. The dangers affecting the legal tender | 
have already prevailed upon a prominent Republican member, | 
Mr Ingersoll, of Illinois, to introduce into the House an amend- | 
ment to the Federal Constitution, providing that ‘‘ the Congress | 
shall have power to issue United States’ notes, and may make | 
them a legal tender in payment of debts.” 
The finance doctors in Congress have made such small pio- | 
gress, and are getting things se woefully mixed, that there is | 
little probability of this Session doing anything tending to an 
early resumption of Specie payments. Finance is a matter in | 
which every tember is a Solomon, and financial Bills lumber up 
the committee rooms, while financial speeches fill the Globe. | 
The former are never acted upon, the latter are never read. | 
There are so many different theories of finance as there are 
members, and the shrewder ones usually managed to introduce | 
into their plans pet schemes for personal profit, which are ao || 
frequently disclosed that the country regards every finarcial |, 
Bill pending in Congress with suspicion. For these reasons, and 
the improbability of any measure—even Secretary Boutwell’s 
Funding Bill—passing, but brief mention of the financial pro- || 
ceedings ef Congress has of late been made in this correspon- | 
dence. The only measure of the kind matured in either House | 
has been the passage by the Senate of a Bill adding 45 millions || 
to the National Bank circulation, but in such a way and undef | 
such conditions that there is said to be very little chance of its || 
passage by the House. The new currenvy is intended for the | 
South and West, which has always been complaining of a short i 
supply. With reference to international coinage, the Senate | 














has this week adopted a resolution reported by the Finance | 
Committee, which requests the President, if it is not incom. | 
ena with public interests, to invite correspondence with Great | 

ritain and other foreign Powers, with a view to promote the | 


adoption by the Legislatures of the several Powers of a common | 
standard of international coinage. 


| 
(DD) THE LEGAL TENDER DECISION AND ITS | 
EFFECTS. | 
The New York Commercial Chronicle of 12 Feb., 1870, has 
the following :— 
_ Our Supreme Court has shown great wisdom in the manner || 
in which it has approached a decision as to the constitutionality ij 
of the Legal Tender Act. Many cases were before the Court | 
involving various incidental questions growing out of the main | 
one at issue, and yet not necessarily included in it. Had, how- || 
ever, the opinion of the Court on these minor points, if we may | 
call them such, been delayed until after the decision which has |! 
been made this week, the business interests of the country would | 
to-day be involved in great confusion. Hence we find the | 
Court approaching the main question with extreme caution, and | 
only after having made the way so clear that no confusion could 
result is the constitutional issue reached. 
A moment's. reflection as to the nature,and extent of these 
previous decisions will illustrate the truth of what we have said, | 
and show how slight are the immediate changes in a financial or | 
business way which this last adjudication necessitates. Already, 
at our readers are aware, the Court has held contracts, which | 
were by their terms to be discharged by the payment of cvin, | 
valid, and enforced their payment in coin. This case covered 
a large class of obligations, permitting the gradual return to 
Specie as might be desired, and giving notice to the country at 


large of what was likely to be the Court’s final determination on 
the main question. 


ut subsequently a still more important 
point was decided when it was held that a contract made under 
the Confederate Gov 


: ernment may be discharged in Confederate 
the in a ee ened a contract must be cmanted according to | 
© intent of the parties making it, and that the nature of the | 
Kind of at Beneral use is the evidence of, that intent, where the | 
of payment required by the terms of the bund or note is simply 
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pllars: ‘These two decisions were enough for all businéss pur- 
poses, arid prevaiitéd any violent hatha? in the currency. The 
whole country is engaged in busitiess on the greenback basis. 
Tnnumerable contracts are made every day to be discharged 
in gurrency, Had the Court given us the decision of this week 
fr everything would have been involved in doubt ; but now. 
li the light of what had be previously decided, business will 
oem as heretotore, widisturhed by this latést action of the 
ourt. 

_And yet itis important for us to see just whal has been de- 

cided, and to learn if possible the results, both immediate and 
remote, which are likely to flow from it. The ‘question before 
the Court arose on a note made previous to the passage of the 
Legal Tender Act, and was in substance whether such a con- 
tact, promising to pay dollars, could be discharged by the tender 
of currency ; and the decision was that 4¢ could only be paid with 
specie, In the opinion of the Chief Justice very imaiy important 
questions di'¢ diseussed, and his views are fully éxpréssed ; but 
yet the qu paint before the Court, and therefore the only point 
decided, was as stated above. All the rest is of 


ee 
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that could 
‘reat interest, as showing what the majority of the judges think, 
ut not an adjudication; . This distinction is important, imas- 
itvich as the inevitable ipference ahd conclusion of the opinion 
of the Chief Justice 1s tliat the Uegal Tender Act is wholly un- 
constitutional, and yet he subsequently places his decision on 
the ground that the Act, if enforced, would impaii' the value of 
contracts made anterior to its passage, and therefore to that 
extent is void. Hence it was unnecessary for the Court to pro- 
hounce upon the broader question, and it did not do so. 

Rut still in the dispaition which the Chief Justice, and his 
associates agreeing with tiimi, lidve made of this last case, we 
find apparent the very same consideration foi' the public good, 
which, as stated above, has marked their course during the 
whole controversy. ‘The Act, they believe, is wholly unconstitu- 
tional—in which view a very large proportion of the legal talent 
of the country concurs—and so they indicate that belief very 
clearly in the ruling opinion, thereby giving the country one 
more notice to prepare for what must necessarily come, while 
they dispose of the case in hand without meeting that issue. 
This feature of the opinion is to us more important than the 
actual point decided, aud it will be well for the country if our 
legislators heed the wafritig. Not that we believe there is to be 
any convulsion when the decision of the main point is made, 
that has been avoided and prevented by the principles settled in 
the cases already passed upon; but it is well to remember, as 
the teaching of the case, that specie payments will come im- 
evitably, and so far as we can it becomes us to be prepared for 
that event: 

OF course, ds an iniméediate result of the present decision, all out- 
standing bonds anil other obligations, made prior to the passage 
of the Legal Tender Act (and which have not been absolutely 
of constructively renewed in currency), are restored to a coin 
basis, principal and interest. The direct influence of this may be 
important, on the general subject of a return to a specie basis. 
Probably not less than 350 mullions of State, city, and railroad 
bonds will thus become specie paying. Besides this, deposits in 
savings banks, prior to 1862, and as some claim life insurance 
policies issued before that date may be brought under the same 
tule. Hence, if the applicability of this decision is thus exten- 
sive, the people will be to a greater extent familiarised with a 
coi currency, or at least there will be these additional interests 
drawing in that direction. ‘The cotton trade must soon follow, 
and after that other departments of business ; especially when 
the people see that they are only anticipating the inevitable by 
a brief period. Another interest we would remark in passing, 
which is also likely to be directly affected by this decision, 1s 
railroad companies, whose rate of fare is fixed under old statutes. 
|The New York Central road, for instance, is restricted by Act of 
| the Legislature to two cents per mile for passengers. It is be- 
| lieved that there is no reason why they cannot now demand two 
| cents in specie if they so desire. a 
| But as we stated above, there are results of the principles laid 
| down by the Chief Justice, more remote and yet more important 
to the public at large; and foremost among them is the neces- 
\| sary conclusion that no future Act can be passed by Congress 
| authorising new issues of legal tenders, In other words the minds 
| of the people may now be at rest, so far as the question of infla- 

tion is concerned. If new issues of legal tenders should be made, 

no creditor can be forced to accept them. We consider this 
result of the highest importance to the business interests of the 
country, since it gives us one element of onteenty with regard 
to the future. But it may be claimed that the - — yee 
may be continued by means of bank notes. This we feel is an 
| evil which carries an antidote within itself. Even during the 
i| present season banks in this city have been forced to consider 
the propriety of establishing some mode of sending back am: 
bank notes for redemption, and the time 1s not far distant when 
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redemption) the city banks in self defence will be compelled to 
do it; and the more of these notes there are the sooner it will 
come. 1 “ 
In this connection there are one or two other little points 
which those who are looking for inflation through bank notes 











(if the Government does not itself establish a thor ugh system of 
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their greatest power? Is it not a certain legal tender character 
or attmbute which they possess? The Act makes them, for 
instance, a ke altender in payment of any debt due toany National | 
Bank. In discounting a note the bank may put out greenbacks, | 
but in paying the note one can tender national currency of any 
bank im the country, and it must be received. \ On the suppo- | 
sition that the principles laid down in the opinion of the Chief | 
Justice are correct, banks need no longer accept these notes for , 
any debt not contracted for them. To be sure the direct point. i 
as to the constitutionality of the legal tender provision has not |} 
been decided, but, as we stated before, the raling opinion shows ; | 
beyond # donbt what the opinion of the Court is'‘and what the |! 
Court will determine as soon as the question comes before it. || 
It is not necessary at this time for us to pursue this idea further. || 
One can readily see how the principle which underlies this deci- 
sion has clipped the wings of bank notes as an inflating power. | | 
In view of this, then, and in view of a thorough system of bank 
redemption, which we have shown must. soon be organised, it is 
evident that the Supreme Court in eventing any new issues 
of greenbacks has given the final blow to all further inflation 
schemes. 
But more than this, are we not led by this-decision towards a | | 
gradual withdrawal of the greenbacks? Suppose we admit that no }| 
new isstte of legal tenders can be made, how, or from whence, can | | 
the Government obtain authority to replace with new notes those || 
that are worn ont or destroyed. This is being done at the tate of | 
several millions per month. It cannot be said that they are in || 
any sense the same notes as those destroyed—they have not the | 


would do weil to consider. What is it gives these bank notes | 


} 
} 
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same dates, hor the same numbers, nor the same signatures—in | 
fact they usually differ in almost every particular, and can lay 
no claim to being the same notes, but im every sense they are a | 
new issue. Where, ther, can the Government obtain the antho- |) 
rity for continuing this practice for the futare ? 

Of couse what we have said above is based upon the idea that || 
this last adjudication will stand as the law of the land. It is || 
reported by the daily press that the two ‘new justices nominated | | 
for the Supreme Court bench have expressed an opinion averse | | 
to the decision, and the genera? conelnsion is that it will be over- i! 
ruled. This is hardly possible, as the Court, however organised, | 
will have to respect its own decision and accept them as autho- | 
rity. Anyone, therefore, who is relying upon such upright, well- 
read lawyers disregarding the first principles of the profession, | | 
and overlooking the very source of all stability in their own ad- |! 
judications, will find themselves deceived.’ Hence we conclude | 
with entire confidence that the force set in operation by this || 
decision will continue to operate, dicecting us inevitably towards | | 
a sound currency, and the sooner some definite provision is |! 
made by legislation to help us on the road the better will it be || 
for the country. 


The Shipping and Mercantile Gazette of March 2nd has the fol- |’ 
lowing on the subject of the proposed revision of the Chinese 
‘lreaty, which has met with such unanimous opposition from the 
Mercantile Community :— 

Unless the Chinese Empire has undergone a social revolution of a 
very marked character, the Supplementary Convention sent home by 
Sir Rutherford Alcock is one of the greatest mistakes ever committed 
in our commercial relations with that country. Sir Rutherford Aleock 
defends his production on the ground that this Treaty is the first volun- 
tary concession made by the Chinese, and that it is on that account 
more likely to be carried out. Considering th difficulties we have 
always had to encounter in dealing with the Celestial Government, this | 
is a somewhat remarkable position to take up. There is, we believe, | | 
no reason to think that the governing class in the Empire have abated | 
one tittle of their hostility to us, and this fact of itself is condemnatory | 
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of the Treaty. It may be objected that the eld Treaty was extracted | | 
from the Chinese by force, but it is an undeniable fact that Lord Elgin | 
did not take advantage of the position he was in at the time of con- || 
cluding the Treaty, as the perusal of its provisions will show. At any 
rate, in dealing with such a body as the Chinese Mandarins, it seems | 
impolitic to give up sterling advantages—especially when those advan- | | 
tages could only be obtained by force—for such trivial concessions as | | 
those now offered to us. It is all very well to say that it is our policy | | 
now to deal with the central and not with the local Governments; but | | 
the ability of the former, whatever may be their nominal standing to | | 
control the latter, admits of very great doubt. Certainly Lord Cla- |} 
rendop, in his answer to the memorial of the London merchants, || 
brought to light some important facts with regard to our relations with | | 
the Chinese Empire, which, though not altogether unknown, had far | | 
too long been lost sight of. But it is important to notice that the || 
answer vouchsafed to two of the most important points in the Treaty || 
did not fairly meet the question at issue. First, with regard to the tt 
increased export duty on silk, we are told that this concession is merely | 
an act of justice to China, because it was the intention of the Treaty || 
of Tientsin that China should receive an export duty which should yield | , 
arevenue equal to 5 per cent. on the value of the silk exported..Such does || 
not now happen to be the case, because the value of Asiatic silk has been ! 
greatly enhanced by the failure of the European Crops ; and as the new im- | 
post has been arranged on the basis of the present high prices, we are in 
danger of being saddled with a permanently high duty, which will 
greatly exceed the 5 per cent. originally agreed upon, so soon as the } 
quctations return to their normal point. The Government hope to be | 
able to obtain the consent of the Chinese authorities to a reduction of ! 
the duty, should a ‘all in the price of silk enable them to found an 
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|| without somnd fprther chicession on owr part? 


\! short span in the life of a Treaty, unless some 2 adore important reasons 
for disturbing it exist than those now suggestec L We do not say that 
our commercial relations with China cannot be improved, for we are 
aware that our present trade with that country, large as it is, is small 
indeed compared with what it would be if the imterior were freely open 
tocommerce. Unfortunately, we have not given the treaties arranged 

time to approve themselves, and this perpetual tinkering with them is 
| more likely to be productive of harm than good. In any ease, it does 
not appear that, in the event of a fall in the value of silk, the Chinese 
Government would consent to a reduction of the duty, as that would 
| lead to a considerable diminution of revenue. 

Another point, which has been greatly overlooked because it affects 

few interests in England, is the question of the increase in the opium 

‘| duty. The effect of this will certainly be to add further to the em- 

| barrassmont of the Indian Exchequer, which. relies to a great extent on 

|| the revenue from this drug. It is mere hypothesis to assume that the 
| increase will give the Chineso Government a greater interest in the 
| duty, and so bonefit the Indian Exchequer. Will it not rather act asa 


| bounty on the native growth, the extension of which the Chinese autho- 
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j 
| AMBROSIA (Ware), Rich Dessert Wino ........s:sssscssesseseeeeseeeees 303 
| COMO (Rep), character of Rich Port ............:00::+sees+e000328, 368, 488 
| CYPRUS (Wuire), Sweet Dessert Wine..,........0++0+08 60s, 72s, 84s, 96s 
| KEPHISIA (Repvand Wurra) Claret and Chablis character 208, 24s, 30s 
;| LAC CHRISTI (Rep), Sweet Sacramental Wine ..............e000 ee 

MONT HYMET (Rep and Warre), Claret and Sauterne 

Character ....cereccecees aeeamagenanasnnneten 4 1+, ienumeameennstnaaianmel 16s, 20s 


TERMS CASH. 


| 
| 
| Cross Cheques, “ National Bank.” 
' 
|| 
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|| equitable claim upon the Chinese a Oy pr but is , ro * 
sha claim | would) then be recognised, or t it wo granted 
muclys ei edt : The tendency of this 
increase in the duty is to make the value of sif k permanently higher ; 
and the question is, therefore, one for the conside ration of eonsumers' in 
‘| this country, as well as of the merchants interést 5d in ‘the trade. While 
|| on this point, we may remark that great stress 1s laid on the fact that 
| in the Supplementary Convention, no express tit ae 1s stipulated for the 
‘| future revision of the Treaty, and we are disposed to congratulate Sir 
Rutherford Alcock on this account. Ten years ; are, or should be, but a 
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rities may be unable, or perhaps unwilling, to check? Opium grown | 
in China might be mado to yield a handsome revenne, and the item |: 
is on that account the most insecure in the Indian Budget. Lod | 
Clarendon altogether avoided the question, in his answer to the memo- | 
rial of. the China) merchants, his attention having been directed to || 
other points more materially affecting the interests of the latter; but | 
it is to be hoped that the point will receive due consideration at tho || 
hands of the Government, who will be the losers by it, before it is 
conceded. 





| We cannot of course interfere with any internal taxation that the 
Chinese Government may determine to impose; but it is only equitable 
that the stipulation should be made that the impost should be levied on | 
both native and foreign manufactures alike, and not to the prejudice of 
imported goods. Such would be the case with any of the countries | 
with which we have entered into commersial treaties, and it is but just 
that the point should be cleared up in regard to the non-Treaty provinces 
; in China. Lord Clarendon spoke hopefully of the prospect before our 
} merchants in regard to trade in the Treaty provinces, and his very 
| lucid statement threw no little light on the hitherto obscure question of 
the transit dues; but even here the argument turns altogether upon the | 
ability ef the Central Government to check the rapacity of the 
Mandarins. On this point, however, there is a concurrence of opinion | 
among the merchants which leads to very great doubt as to the practi- | 
cability of the new regulations. If they can be carried out, there is no | 
| doubt that the gain will be a considerable one, so far as the Treaty ports | 
are concerned ; but we cannot disguise our repugnance to testing an 
| “experiment,” as Sir Rutherford Alcock properly terms it, with so | 
notoriously unstable a Government as that of China. 
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NVITES attention to his PURE FULL-BODIED GREEK WINES, which have received the highest approval of English 
| connoisseurs, including those of the Journalistic and Medical Professions. Their chief merits are, that being perfectly 
fermented, they are dry; that being the strongest of natural wines they require no added alcohol, yet they are indeed 
admirably adapted for dilution with water (soda or other) and for iceing; that they are beverages and not drams; that they || 
much more rapidly improve in bottle than Port and Sherry, inasmuch as they have not to disengage any added alcohol; in a | 
word, they are pure, wholesome, beneficial to the system, and moderate in price. | 
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PATRAS (Rep and Wurre), Burgundy and Hock character 16s, 20s, 24s 








ST. ELIE (Wurre, Pace and Gotp), Amontillado character 288, 36s, 48s 
SANTORIN (Rep), resembling Dry Port .............00.c000. 28s, 36s, 48s 
THERA (Wauire), Madeira character ...........ccccsccceeceeeee 28s, 36s, 48s 
VINSANTO (Wure), very Rich Dessert Wine ..............cece0s oveeeee4 85 





Sample Cases made up as desired. 


COUNTRY ORDERS MUST CONTAIN A REMITTANCE. 
| BOTTLES AND CASES TO BE RETURNED OR PAID FOR. 


Post-Office Orders payable at the General Post- Office. 


ORIENTAL BANK CORPORATION. 


_ 





| Incorporated by Royal Charter, 30th August, 1851. 


PAID-UP CAPITAL, £1,500,000; RESERVED FUND, £444,000. 


CHAIRMAN—James Blyth, Esq. 
DEPUTY-CHAIRMAN—James Walker, Esq. 


George Arbuthnot, Esq. 
Duncan James Kay, Esq. 
John Binny Key, Esq. 


CHIEF MANAGER —Charles J. F. Stuart, Esq, 


count oF 
| 
| 


Bank of England, 


| BANKERS. 


Bank of Scotland, London. 
S90 SSS 
The Corporation grant Drafts, and negotiate or collect Bills 


| Kong, Kandy, Madras, Mauritius, Melbourne, Point-de-Galle, 
| ascertained at their Office. ‘They also issue Circular Notes for 


They undertake the Agency of Parties connected with 


custody of the same, the receipt of Interest, Dividends, Pay, 
named dependencies, 


They also receive 
their Office. 


Orrice Hovrs, 10 to 3.—SaTuRDAyYs, 10 ro 2, 
Threadneedle street, London, 1870. 


DIRECTORS. 


| 
| 
Alexander Mackenzie, Esq. 
Lestock Robert Reid, Esq. 
W. Walkinshaw, Esq. 
| SUB-MANAGER—Patrick Campbell, Esq. 


| Union Bank of London, 


payable at Bombay, Calcutta, Colombo, Foochow, Hong 


Shanghai, Singapore, Sydney, and Yokohama, on terms which may be 
the use of Travellers by the Overland Route. 


Pensions, &c., and the effecting of Remittances between the above- 


Deposi : 
posits of £100 and upwards for fixed periods, the terms for which may be ascertained on application at 


India, the Purchase and Sale of Indian and other Securities, the 
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their report to the Proprietors, was the 33rd since the Society was 
established, 


The principal features of the business of the year have been as 
follows :-— 

‘The new assurances effected with the Society under 152 policies 
amounted to £298,275 ; the corresponding new premiums amounted to 
£10,791 188 9d, of which £1,660 2s 9d was paid away for the reassu- 
rance of £52,300 with other offices, leaving £9,131 16s as the net new 
premiums on £245,975, the risk retained by the Society. 

The premium iucome of the year, afier deducting all reassurance 
payments, was £131,158 5s 7d; that of 1863, after a similar deduction, 
£127,268 9s 5d. 

The principal sums paid under cighty claims by death were £101,978. 
Of these sums amounting to £88,078 were entitled to bonus additions, 
and received an increase of £23,333 7s, being at the rate of nearly 


The Right How. Lord Cairns. 
The Right Hon. Sir W. Bovill, Lord Chief Justice, C.P. 


Beaumont, James, Esy 
Bigg, Edward Smith, tisq. 
Bolion, John Henry, Esq. 
Broderip, Francis, Esq. 
Chichester, J. H. R., Exq. 
Cookson, W. Strickland, Esq. 
Dart, Joseph Henry. 


Kendall, Joun, Esq. 
Lamb, George, Esq. 
Leman, James, Esq. 











DIR IOIIEE, ei cainsenideisdennccinedshintntsensesdovitebioereesdnoowereunveset® £210,00) 
Invested fuuds 1,503,000 
FEAR ERE GIT RTIOOD 060 n0080080c000008s0s bsocnctds socnsdebenstorescsacesceseteces 4,200,000 
540,900 
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| 
Tho year 1869, for -which the Directors have now to submit 


Reversionary Donus thereon ....ccccceccsecrcescecessoesees ieuvhpestaunennesenl 
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SECURITY.—The Assurance Fund amounts to no less than seven 
times the total annual income. The further guarantee of a fully- 
subscribed capital of £1,000,000. 

WHOLE WORLD Policies granted for a single extra payment of 10s 
per £100, where no special Liability to Foreign Residence then exists. 
Policies on Lives of full age, when assured, after Five Years’ existence 
without incurring extra charge for Foreign Licence, allow unrestricted 
residence in any part of the world. 


ROYAL 


DIRECTORS’ REPORT to the ANNUAL GENERAL MEETIN G, held at the Soe 
House, on Tuesday, the 8th day of March, 1870. 


The Right Hon. Sir George Rose. 
Thomas Webb Greene, Esq., Q.C. 


Follett, Robert Bayly, Esq. 
Frere, Bartle J. Laurie, Esq 
Giffard, the Right Hon. Sir Geo. M., Lord Justic> 
Greene, ‘IT’ Webb, Esq., Q.C. 


, Taxing Master in Chancery. 


FINANCIAL POSITION ON JANUARY 1, 


INSURANCE 





LEGAL & GENERAL LIFE ASSURANCE SOCIETY, 


| NO. 10 FLEET STREET, LONDON, E.C. 
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27 per cent. In 1868 the principal sums paid were £82,715 under 
eighty-four claims. The wortality of the past year appears to have 
fallen upon larger policies, but the number of claims is less than in 
either of the previous years. 

It may be satisfactory to the proprietors to know that the total 
number of claims by death during the last three years has not exceeded 
four-fifths of that provided for by the Society's tables, while the total 
amount paid during the same period has not exceeded two-thirds of that 

} 80 provided for, 

The total property of the Society remains invested to yield interest, 
free of income tax, at the rate of £4 Gs 8d per cent. This rate is 
slightly higher than that of the previous year, 

With a view to the interests of the shareholders, the Directors 
desire again to impress upon trem the necessity of continued exertion 
and co-operation with themselves in extending the business of the 
Society. 


TRUSTEES. 
The Right Hon. the Lord Chancellor. | The Right Hon. Sir Edward Vaughan Williams. 


John Osborne, Esq., Q.C. 
Edward Smith Bigg, Esq. 
Robert Bayly Follett, Esq. Taxing Master in Chancery 


_—_—- 


DIRECTORS. 
Bacon, James, Esq. Q.C., Chief Judge in Bankruptcy. | Dugmore, William, Esq. Q.C. 


Osborne, Juln, Esq.. Q.C. 
Pemberton, E. Leigh, Esq. 
Riddell, Sir W. Buchanan, Bart. 
Rose, the Hon. Sir George. 

| Scadding, Edwin ward, Esq. 


Smith, the Hon. Mr Justice Montague. 
Smith, Michael, Esq. 
Tilson, Sir Thomas. 


SOLICITORS—Messrs Domville, Lawrence, and Graham. 
ACTUARY AND MANAGER—Edward Algernon Newton, Esq., M.A. 


1870. 
Assurance claims and bonus paid .....0....ccrcccccssescessccesstivceces peees £1,750,00) 


CReey egeeE, FIT maT <eis cctinicentnescdecsessatingsioemiaiibcsenes 
CP AN ise vc dune ccemsserecessoqnpeneseessesiemnetannanavanetiuintibes £160,000) 


1.00).003 


Annual Accounts have always been published in full detail. 


{| NINE-TENTHS of the total profits divisible every five years amongst 
the assured. Very moderate Non-Bonus Premiums. 
THE GENERAL CONDITIONS of assurance printed thereon are 
specially framed to secure to policies of the Society, when once issued, 
absolute freedom from all liability to future question. 
LOANS are granted on Life Interests or Reversions. 


ik. A. NEWTON, Aetrvary anp MANAGER. 


‘COMPANY. 


HEAD OFFICES— . 
Royal Insurance buildings, Lombard street, London; Royal Insurance buildings, North Jolin street, Liverpool. 


Capital, Two Millions Sterling. 











Accumulated Funds in hand, £1,800,000, 


LIFE BRANCH.—Life Premiums, £208,736. 
A detailed List of the Investments of the Company, as already published, may be obtained on application. 


An independent valuation of the Life Lisbilities, as at 3lst December, 1SC8, has been obtained from Mr Samuel Brown, the eminent 


actuary, the result being as follows :-— 


Net value of Life Liabilities under Assurances, Endowments, and Aunuities (less Re-assurances) ..........+ 
Accumulated Life Funds...........+...+ ssseeeeeeterenecetenseces seoee 
Thus showing the considerable Surplus on the Life Branch Of ......sssceeseeeeereeereeeeseeeeereeerereesesess - 


ORE EERE OK HEHEHE EERE EEE EET EET E EEE HEHE HERE EHH E Eee 


£923,825 
1,122,275 


— £198,450 


so that the loadings for future profits and expenses are entirely held in reserve, an« not brought into the valuation. 


The Royat has at each quinquennial valuation puBLIsHED ITs Lire Ac 


A NEW AND VALUABLE SCHEME OF LIFE ASSURANCE 


Has just been prepared by the Company for issuing 


“COMPLETE LIFE 


si s ‘. ; hich the Assured can discontinue his Policy at any ti 
Re yments of Premiums to a certain fixed number of years, and under which " y time 
\etmuates Gainey Gon as for every Premium paid the Policy will hotd good for a proportionate amount, SEcuRITY aGainst ForrerrurE being 
’ 


POLICIES,” 


icati , fices ‘ f the Agents. 
thus given.—Particulars may be had upon application at the Company's Office: , or to any 0 g 
" : FIRE DEPARTMENT.—Fire Revenue, £475,572. 


In consequence of the Entire Abolition of Duty, the Company is now prepared to Grant Insurances on the Buildings of PRIVATE 


In addition to this it may be stated that the valuation has been made at 3 per cent. interest, and the net premiums only have beeu taken, 


DWELLINGS and their CONTENTS at the following ecale of charges, showing the total Annual Expense for the same, viz. :— 


Furniture in Private Brick-built Dwellings. 


£100 eereaereereeee eeeeerrre eeeeeeee . 2s 6d 
eatidien es 


ereeeeeeseeeeeereree 


150 
» | ne ahewcesicat aa 
300 ere meereeeeererneere® eeeeeeeeeree 6s 
| | PROMPT SETTLE) 
\ 





Buildings of Private Brick-built Dwellings. 
E1OO .rccccccccccciccccccsccccccccece - 2a 
2s 6d 
BOD « coccccccccccccccccccesocccoscoce 
JENTS O ; LOSSES. 
JOHN H. McLAREN, Manager, 
JOHN B. JOHNSTON, Secretary in London, 


COUNTS in ectenso, and has NEVER AMALGAMATED with any other Company. 


| 











| pye ERIAL LIFE 

OMPART. 

Chief Ofice—No. e Oid Broad street, London. 
* Branch Office—No. 16 Pall Mall, London. 





Instituted 1820. 

The lisbilities are,in respect cf sums assured and 
bonuses, £2,750.000; and in respect of annuities only 
£656 per annam. 

The Assets actua'ly 
{| ties amount to £972,621. : 

Of the subscribed capital of £750,000 only £75,0 0 is 
paid @ 

All kinds of Assurance effected at moderate rates and 
on very liberal conditions. 

Prospectus and balance sheet to be had on applica- 
tion. 


invested in first-class securi- 


ANDREW BADEN 


, Actuary and Manager. 





™ ¥ 
. pur E Rl AL FIRE INSURANCE 
: COMPANY. 
No. 1 Old Broad street, E.C., and Nos. 16 and 17 Pall 
mall, 8.W. 
Instituted 1803. 
|| Capital, £1,600,000; paid-up and invested, £700,000. 
Insurances against Fire can be effected with this 
| Company on every description of property, at moderate 
: || rates of premium. 
. The recent abolition of the duty on Fire Insurance 
P should induce Policy-holiers and ail intending Insurers 


to protect themselves fully from loss by fire, which can 


now be done at a net annual cost of from 1s 6d per 
m, | cent. upwards. 
f | Septennial Policies charged only six years’ premium 
| Prompt and liberal settlement of claims. 


The usual commission allowed on Foreign and Ship 
Insurances. 
JAMES HOLLAND, Superintendent. 


. —— 


THE 


INSURANCE he" Ck 


L IVE RPOOL AND LONDON 
GLOBE INSURANCE COMPANY. 


COMMERCIAL HISTORY AND REVIEW OF 1869. 
oe aaaansnpenaeemanmnmn 


LIFE ASSURANCE 


COMPANY. 
Established a.p. 1806. 





No. 15 New Bridge street, Blackfriars, London, E.C. 
Direc moe ‘ 

G. P. Bidder, Es 8. Laurence, 

J.G. Dodson, Eq. -» M.P. | T. HL Lonnden, fo4. 

D. A. Freeman, Esq. C. T. Lucas, Esq. 

G. A. Fuller, Esq. J. D. Magens, Esq. 

J. Goddard, Esq. lc. Rivaz, Esq. 

R. Hudson, Esq., F.R.S. W. B. Towse, Esq. 

J. Kelk, Esq. H. Tritton, Esq. 


Lieut-Gen. Sir G. St P.| 8. H. Twining, Esq. 


Lawrence, K.C.3.I., C.B. 

The ROCK LIFE ASSURANCE COMPANY, 
whieh has been estavlished upwards of HALF-A- 
CENTURY, has an ACCUMULATED FUND of 
more than THREE MILLIONS STERLING, in- 
vested in Mortgage on Land, and other first class — 


rities :— £ d 
Viz.. on 20th August, eee dipeads : " 3,172,604 15 & 
Sum assured—inclusive 0 nus addi- 

tions—at that date........s.cereceesersee 5,380,750 2 21 


Estimated Jiability thereon (North- 
ampton table of mortality, 3 per 





CENL. IDterest) ..reeccrerseereserere -- 481,569 0 4 
This is less than one-half the ‘fand 

invested. 
Total amount of bonus additions made 

tO POlICICS......0ceceerees seeseeeeseseeeones . 2,895,059 19 9 
Amount of profits divided for the 

seven years ending 20th eo 

DOOD. exons posvighbtnateten 532,569 7 8 
Annual income .cc.ccccccccscoscccscssccccecs $14,867 14 3 
Total claims paid—inclusive of bonus 

BAAGICIONS cccccececccecesecersnccsosocssoses -. 6,627,044 7 7 


Copies of the annaal reports and balance sheets, as 
well as of the periodical valuation accounts, tables of 
rates, and every information, to be obtained on applica- 
tion. JOHN KAYDEN, Actuary. 

H. W. PORTER, ‘Sub-Actuary. 


AND 





OFFICES—1 Dale street, Liverpool; Cornhill and Charing cross, London. 


The Fire Premiums werd..coccccccsccccccccsevcccccece 
The New Life Premiums 24,085/, and the Total... 
The Annuities Payables. ......sseccsccsscsecsscessiece 
NNN TORE checeaitindsndithicheapasasianaaceneisies 


At the Annual Meeting, held 25th February, 1870, the Report of the 
I Directors for the year 1869 showed that— 


£ 
904,616 
272,344 
56,121 
3,680,617 


Bb. F. SCOTT, Resident Secretary. 


¢ . 


THE 


AZIENDA FIRE AND 
INSURANCE. 


ESTABLISHED 


MARIN E 


1822. 


LONDON AND TRIESTE. 


Sul 
Paid-up Capital 
Reserve Fund 


$e London and County Bank. 


MANAGER OF THE 


ne 





FERRERO EH EEE EEE HEHEHE SESE EEE REESE EES 


: Specially Lice nsed for the United Aingdom. 
: LONDON OFFICE—1 PRINCES STREET, BANK. 
BANKERS. 
| 
ENGLISH BRANCH—W. 0. Funper. 


All Losses Promptly and Liberally Settled at this Office. 





I CN aviniiti csi sichsnitaiincmmcmie cokes adiaecliaacies £400,000 


120,000 
286,853 


National Provincial Bank of England. 




















¥ ECONOMY IN PREMIUMS BY ANNUAL CASH BONUSES. 
ve | 7 Y ry ’ . VN ~ > 7, ~ 
_ _ UNIVERSAL LIFE ASSURANCE SOCIETY. 
aaa 
| f | At the THIRTY-FIFTH ANNUAL MEETING the Premium upon Policies six years 
| #H | and upwards in foree was reduced 50 per cent. for the current year. 
| ' scents si. 2 EN OF, EXAMPLES :— 
1¢ ' ee, 
oe i Deas : | | 
j . | j Or / al P e 0 
Y Ss 1 Age in Policy. | ) an for o> Bonus for the Year. Net oe for the 
ve rary air eee | ae 
= ‘ | S i. d Bch -«G a = | 
a 20 ine ye 019 4 019 4 
| 30 2 8 10 t 428 . £@) oe 
ss oo 2 14 11 . oe es 
t * 5S ieee wale ta ee ae | 2 23 9 ea eee 
The gross income of this Society is £1 00 
a 56,000. The policies in force no 
3 1) £3,000,000, of which £1,800,000 are at English premiums, and as assets exceed £850,000. ‘The 
i cash bonuses to the assured, from the year 1834, have amounted to £550,000. 






Policies on lives 





eS 


Bom bay. 


Prospectuses and annual reports and account 
| King William street, E.C. ; ; or of oa Grindlay ah ieat Sah ah tn 1 


proceeding to or residing in 
| able terms, at the Head Office, in London, or are 


India are granted on the most favour- 


office, 1 
55 Parliament street, S.W ee 


Branch Offices in Calcutta, Madras, and 


———— A LT 


Economist, 
March 12, 1870. 


UEEN’ pINSURANCE 


hear Py ee ,000 
Chief Office—Queen Insurance buildings, Gracechurch 
street, London, and Queen Insurance buildings, Dale 
street, Liverpool. 
Chairman in Londen—Preter McLaGcan, Esq., M.P. 

Fire Insurances may be effected wit this Company 
on nearly every description of property, both at home 
and abroad, at moderate rates. 

The Life investigation for the quinquensial period 
ending 3ist December, 1863, resulted in the declaration 
of a bonus averaging 40 per ‘cent. of the premiums paid. 

For full particulars of the Company see book pro- 
spectus, to be had on application. 

J.K. RUMFORD, Res. Secretary, London. 
FOUNDED A.D. 1844. 
Empowered by ee Act of gi amen, 25 and 26 
Vic., cap 


THE GREAT BRITAIN MUTUAL 


LIFE ASSURANCE SOCIETY, 101 Cheapside, 


London. 
CuatrMAN—Viscount Newry. 
SPECIAL ADVANTAGES TO ASSURERS. 

The entire rrofits divided amongst the holaers of 
participating policies. 

The profits applied first in extinguishing the premiums 
ata given date, and afterwards in making the policy 
payable during life; this important advantage being 
secured without the payment of any additional 


premium. 
ANDREW FRANCIS, Secretary. 


HALF A MILLION 
Has been Paid by the 
BAILWAY PASSENGERS’ ASSURANCE 
COMPANY 


AS COMPENSATION FOR ACCIDENTS 
OF ALL KINDS 
(Ripixe, Drivine, WALKING, Huntine, &c.) 
An Annual Payment ef £3 to £6 5s insures £1,000 at 
Death, and an allowance at the rate of £6 per 
week for Injury. 
RAILWAY ACCIDENTS ALONE 
may be provided against by 
INSURANCE TICKETS FOR SINGLE OR DOUBLE JOURNIES. 
For particulars apply to the Clerks at the Railway 
Stations, to the Local Agents, or at the Offices, 
64 CORNHILL, & 10 REGENT STREET, LONDON. 
WILLIAM J. VIAN, Secretary, 


HAN D-IN-HAND FIRE AND LIFE 
INSURANCE SOCIETY, 
1 New Bridge street, Blackfriars, London, E.C. 





sé 


The oldest Insurance Office in existence. Founded 
and still conducted on the Mutual System. 

Large returns made to members in each department. 

The whole of the profits are divided annually 
amongst the Members of Five Years’ standing and up- 
wards—there being no shareholders. 

The rate of abatement of Premium thereby given for 
the current year on Life Policies is 60 per cent. for the 
Old Series, and 50 per cent. for the New Series. 

The rate of return on Septennial Fire Policies 
(charged at 1s 6d per cent.) is 66 per cent. 

The Directors are willing to appoint as Agents per- 
sons of good position and character. 


3ist DECEMBER, 1869. £ 
Claims paid on Life Policies to this date...... $16,106 
Returned in Abatement of Premiums do...... 600,773 
ASSETS. 

Accumulated Fund  .......cccccrosscerscsceccescosee 1,290,626 
Present Value of Life Premiums ..........0006 1,309,352 
LIABILITIES. 

Present Value of Sums Insured (£3,246,547) 1,580,800 


Present Value of Life Annuities (£9,095 per 

PIIID sii cictmssassnssbeuptenetnanebeessanen re 65,595 

Further details as to the Assets and Liabilities of the 
Office may be had on application to the Secretary. 

A a ‘4. . * 
PROVIDEN r LIFE OFFICE. 
No. 50 Regent street, London, W.—Established 1806. 

The Directors of the Provident Life Office feel it to 
be their duty at the present time to place before their 
policy holders and the public such a statement of the 
affairs of the oce as shall be intelligible to every 
reader. They have therefore prepared tables in which 
are produced in detail the sums insured at each age by 
all their policies now in existence, and the annual pre- 
miums payable to the office. These show an ultimate 
liability of £5,025,3:0 6s 1d, and a present annual in- 
come from premiums of £146 560 138 3d. 

A third table shows that, in addition to this annual 
income, the a:sets realised and invested amount to 
£1 772; 363 19s, producing in like manner an annual in- 
come in the shape of interest. 

So far this is a simple statement of an ordinary ac- 
count. The question now to be determined by an ac- 
tuarial operation is how far will these assets and in- 
comes serve to realise the five millions of liability. 
The answer is given—a surplus of £367,459 being 
shown as the result. 

Thesolemn declaration which accompanies the original 
statement, and the fact that the accounts are open to 
the criticism of the whole Society of Actuaries and of 
all the Managers of the Life Offices of the United 
Kingdom, must be held a sufficient proof of their cor- 
rectness until the reverse be shown. 

The Tables referred to may be obtained upon appl 
cation at the Head Office of the Society, No. 50 Regent 
street, W.; or at the City Office, No. 14 Cornhill, E.C. 

ples of Bonuses added to Policies issued by 
THE PRovIDENT Lire OFFICE. 







































Date; Annual Sum ——_ with 
In- nus 
Policy Premium. sured.| Additions. 
£sd £ £ s d 
1823 | 194 15 10 | 5,000] 11,658 9 2 
3616 8 1,000 2,182 11 8 
155 16 8 4,000 8,883 5 4 
18 8 4; 500 082 219 7 
38 19 2 1,000 1,806 15 10 
3116 8]; 500 896 6 2 
2213 4] 500 732 = 8 





JOHN HODDINOTT, Secre 
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Economist, | 
March 12, 1870. 
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NEW BOOKS—NEW EDITIONS. 








THE COBDEN CLUB VOLUME ON THE LAND QUESTION. 
Second Edition, Now Ready, 


SYSTEMS of LAND TENURE in VARIOUS COUNTRIES: 
a Series of Essays published under the sanction of the Cobden Club. 8vo, 12s, . 


The subjects treated are :—1. Tenure of Land in Trelana—2. Land Laws of England— 
3. Tenure of Land in India—4. Land System of Belgium and Holland—5. Agrarian 
Legislation of Prussia during the Present Century—6. Land System of France—7. Russian 
Agrarian Legiulation of 1861—8, Farm Land and Land Laws of the United States. 

Tue Times—“ This book is an.important repertory of information on the manner in 


which other nations have dealt with a great question which is the dominant question at 
present with ourselves.” 


The LAND-WAR in IRELAND: A History for the Times. 


By JAMES GODKIN, Author of “Ireland and her Churches,” late Irish Correspondent 
of the Trwgs. 8vo, 12s. This day. 
“The book is one that should be read.”—Daity News. 


SEVENTH ANNUAL PUBLICATION, 


The STATESMAN’S YEAR-BOOK for 1870. By 
FREDERICK MARTIN. Thoroughly Revised and Corrected on the basis of Official 
Reports received direct from the Heads of the leading Governments of the World; an 
almost indispensable Manual for Statesmen, Politicians, Merchants, and all who take an 
interest in the Political, Social, Commercial, and Financial Condition of the Civilised 
World. Crown 8vo, price 10s 6d. 


‘HANDBOOK of CONTEMPORARY BIOGRAPHY. By 


FREDERICK MARTIN, Author of “ The Statesman’s Year Book.” Extra fep. 8vo, 6s. 


“ Exceedingly handy and succinct.........furnishes all that is required to satisfy a cursory 
reference on the score of age, date, or career, anc is especially valuable for its foreign 
items.” —DaILy TELESRAPH. 


SECOND EDITION, Just Ready, 


ON LABOUR: Its Wrongful Claims and Rightful Dues— 
Its Actual Present and Possible Future. By W. T. THORNTON, Author of ‘A Plea for 
Peasant Proprietors.” 8vo, 14s. 

“A really valuable contribution. The number of facts accumulated, both historical and 
statistical, make an especially valuable portion of the book; and all Mr Thornton’s writing 
displays a degree of thoughtful impartiality and subdued earnestness which sets a good 
example to all future speculators in a field only too favourable for the exercise of strong 
passions or ignorant prejudices."—WEsTMINSTER REVIEW. 


BY PROFESSOR FAWCETT, MP. 
MANUAL of POLITICAL ECONOMY. New and Cheaper 


Edition, Revised throughout, with Two New Chapters on ‘National Education” and “ The 
Poor Laws and their Influance on Pauperism.” Crown 8vo, 10s 6d. 


The ECONOMIC POSITION of the BRITISH LABOURER. 


Conrents :—The Land Tenure of England—Co-operation—Causes which Regulate Wages 
—tTrade Unions and Strikes—Emigration. Extra fep. 8vo, 5s. 


The Right Hon. JOHN BRIGHTS SPEECHES on 


QUESTIONS of PUBLIC POLICY. Edited by Professor ROGERS. Author's Popular 
Edition, extra fep. 8vo, 3s 6d. Copies of the 2 vol. 8vo Edition may still be had, price 25s. 


Travel in English-speaking Countries (America, Australia, India) during 1866-67. Sixth 
Thousand, Crown 8vo, with Illustrations. Price 6s. 

“A work full of suggestiveness and power, pleasant to read asa record of travel, but 
possessing larger claims upon our attention than any mere traveller's story. Many of the 
subjects discussed in these pages are of the widest interest, and such as no man who cares 
for the future of his race and of the world can afford to treat with indifference. —Daliry News. 





NATIONAL INCOME: The United Kingdom. With 


Coloured Diagram. 8vo, 33 6d. 
The TAXATION of the UNITED KINGDOM: Its Amount, 
its Distribution, and Pressure. 8vo, 4s 64. 


A LIFE of the GREAT LORD FAIRFAX, Commander-in- 


Chief of the Army of the Parliament of England. By CLEMENTS R. MARKHAM, F.S.A., 


with Portrait, Maps, Plans, and Illustrations. 8vo, 16s. This day. 


AMONG MY BOOKS. By JAMES RUSSELL LOWEL. 


Six Essays. Dryden, Witchcraft, Shakespeare onee more, New England Two Centuries 
| Ago, Rousseau and the Sentimentalists. Crown 8vo, 7 oa. This day. 


BY R. DUDLEY BAXTER, M.A. 





MACMILLAN AND CO., LONDON. 


—_—_—_————[—$—$_ 
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Sir C. W. DILKE’S “GREATER BRITAIN :” A Record of 
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Second Edition. in 2 Vols., 8vo, 30s, bound, } 


r 7 , 
A BOOK ABOUT THE CLERGY. 
_ By J.C. JEAFFRESON, B.A., Oxon. ' 

“A book of sterling excellence, in which all, laity 
as Well as clergy, will find entertainment and instruc- | 
tion. "—Times i 
Hurst and Blackett, 13 Great Marlborough street. 
UNDER THE ESPECIAL PATRONAGE OF HER | 
MAJESTY. 

Now ready, 39th Edition, 1 vol. 8vo, with the Arms | 
beautifully engraved, 31s 6d bound, 


| 
> T 
LODGE S PEERAGE AND) 
BARONETAGE for 1870. i 
Corrected by the Nobility, and Containing all the New 
Creations. 
“ A work which corrects all errors of former work« | 
It is a most useful publication.” —Tises. 
Hurst and Blackett, 13 Great Mariborough street. 


THE NEW AND POPULAR NOVELS. 
Now ready at all the Livraries. in 3 vols., 

rn , 
A B R A Vy E L A D y . 


By the Author of ‘‘John Halifax, Gentleman.” 


> 
R 
By the Author of “ St Olaves.” 
“The story is full of stromg human interest.”— 
EXAMINER. ! 





ANNALS OF AN EVENTFUL LIFE. | 


By GEORGE WEBBE DASENT, D.C.L. 


Fourth Edition. 3 vols. i} 


“ A very interesting novel.’ — Times, 


()NE MAIDEN ONLY. 
By E. CAMPBELL TAINSH, 
Author of “ St Alice,” “ Crowned,” &c. 3 vols. 
r : . , 
S r a a Ss. 
By MRS EILOART. 3 vols. 
Hurst and B'ackett, 13 Great Maljborough street. 


—_ Ne w ready for 1870, price L?s, c'oth, 
UNDER THE DIRECT PATRONAGE OF HER 
MAJES8TY'S BOARD OF TRADE, 
’ , ‘ 
BRADSHAW'S RAILWAY 


MANUAL, SHAREHOLDERS’ GUIDE, 


and 
OFFICIAL RAILWAY DIRECTORY 
for 1870, 


London: W. J. Adams, 59% Ficet street, E.C. Man- }} 


chester: Bradshaw and Biackl ck, Albert square ; and 
may be ordered through all booksetlers. 
L4 " % Ty ~ ; 
General Advertisement Agents and Publishers.— 
Estimates given, and terms on application to Adams 
and Francis, 59 Fleet street, E.. 





CRACROFT’S 
BANK DIVIDEND CHART 


Showing the Rate of Dividend per Aunum, and last 
ha'f-yearly ‘dividend, for the Year 1869-79. declared by 
ONE HUNDRtD AND SIXTY-FOUR JOIN®r 
STOCK BANKS of the United Kingdom, with Nominal 
and Paid-up Capital, Number of Shares, and Amouat 
Paid-up, Date of Payment of Dividends, Reserve Fund, 
Liabilities, Net Profits, Current Expenses, Mariaet 
Price per Share, January, 1870, and Yield on Purchase 
Price. 


By BERNARD CRACROFT, 
Sworn broker, 
4 Austinfriars. 


London: Effingham Wilson, Publishers, 
R yal Exchange. 


CRACROFT’S 
INVESTORS RECORD 
of 
PURCHASES AND SALES, 
with 
CALCULATION TABLES 
ADSPTED TO Every INVESTMENT.* 





* The object of this Memorandum-Book is to enable 
every investor to keep a Systemaiic Recor, p oduc:ble 
in a Court of Law, of every investment transaction 
entered into. No such record was in existence, and the 
want of it was often felt by executors and adminis- 
trators. 





ROBE RT COCK’S AND COS 
MUSICAL NOVELTIES for 4870.—This Ii t mav 


be had of the publishers, gratis and postage free, on 
appl cation at their establishment. 


‘THE HOLY FAMILY, 


SACRED | 


Melodies, complete in Twelve Books. Arranged by | 
W. H. Callcott for the Pianoforte. Solos, 5s each ; | 
duets, 63 each; accompan'ments for flute, violin, and | 
violoncello, ls each. Each at half-price, with an extra | 


THE BAND AT A 


DISTANCE | 


MARCH, composed for the Pianoforte by J. Prid- 


ham. Free by post for 19 stamps. 


Tr f rm ree 
TELL HIM I LOVE HIM YET. 

Song. By A. 8. GATTY. Free by post for 19 
stamps. “Is one of the sweetest and purest melodies 
whien have been written by Mr Gatty.”—Vide 
STANDARD. 


! 
stamp for postage. 
i 
| 
i 





MORERN INSTRUCTION FOR THE | 


PIANO. 724th Edition. 70 large folic pages, 4s. | 


Order of ail musicsellers and booksellers, and of the 
pubis» ers, 


rw oY 7 
(LARKE S CATECHISM OF THE 
: ae ye ee, ae 128th Edition. F.ce 
y post 13 stamps. *“ Every child learni ie ahe 
have this book.” —Moryixe Cunemens. ne Tee 

Lane New Bahogien sireet, where may be had, 
gratis and postage free, a List of their N 
1s7@. Order of all musicsellers. ana 
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In Twenty-one Volumes Quarto, and Index, and Illustrated by upwards of Five Thousanc Engravings 


on Wood and Steel. 
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In 1 Vol., Demy 8vo, cloth, price 16s, 


SMITH’S WEALTH OF NATIONS. 
STANDARD EDITION. 
With a Life of the Author, an Introductory Discourse, Notes, and Supplemental DisseYtations. 


By J. R. McCULLOCH. 


EDINBURGH: A. axp C. BLACK. LONDON: LONGMANS. 


tented 








; _ Just published (for 1870), price 6d, post free, or to the Colonies, 1s, 
a » OUR CATALOGUE OF BOOKS FOR THE LIBRARY, | 
_ comprising a selection of the best Library Editions of Standard 
we ' Works by the best English Authors, mostly in calf, russia, or | 

morocco bindings, on sale at very moderate prices, by | 
H. SOTHERAN and CO, (late Willis “and Sotheran), New and | 
| eee Booksellers, 136 Strand (next Waterloo Bridge) 

sondon. 








r | 


TO EXECUTORS AND SELLERS OF LIBRARIES. 

H. SOTHERAN and CO., who have for many years been 
widely known as the most extensive Purchasers and Sellers of 
_ Books of every class in London, beg to inform Executors or 
2 Gentlemen having for sale LIBRARIES OF BOOKS, either 
| large or small, that they are ready at all times to give the 


HIGHEST PRICE for them, or to EXCHANGE the same for 


, ry? es 4 7 . . . . . 
ne others. They also value Libraries for Probate, either in town 
a _ or country. —136 Strand. 


ae 
fom sey 


| ~'S3 Just Published, price 9s, 
t 


THE ENGLISH CONSTITUTION. 


(Reprinted from the FORTNIGHTLY REVIEW.) 
By WALTER BAGEHOT. 
CHAPMAN AND HALL. 
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| ie DIVIDENDS 10 TO 20 PER CENT. 
2 FOR SAFE AND PROFITABLE INVESTMENTS. 


| SHARI’S INVESTMENT 


POST FREE, 


CIRCULAR. 


(ISSUED EVERY MONTH.) 


| 

Contains every information respecti i 5 

| pecting the best-paying and safest Stock and Share 

with Market Prices and Dividends, &€., &c. A mene, 


CAPITALISTS, SHAREHOLDERS, TRUSTEES, INVESTORS 
Will find the above Circular a safe, valuable, and reliable Guide, 


MESSRS SHAKP anv ©0., STOCK asp SHARE DEALERS, 33 Po 


ultry, London . 
Established 1852. Banxers—London and Westminster, eae E.C. 196 
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EDINBURGH: A. axp C. BLACK. LONDON: SIMPKIN, MARSHALL, axp CO.; AND SOLD BY ALL BOOKSELLERS. 
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Me JAMES BEAL’S REGISTER 
of LANDED ESTATES and RESIDENCES for 
SALE and to be LET is published on the Ist of every 
month, and affords a ready medium for the disporal of 
ali kinds of house property. May be had free on appli- 
cation, or by post for one stam)». Particulars are in- 
serted free of charge.—Estate and Auction Offices, 209 
Piccadilly, W. 


, 
NORTHERN TERRITORY OF 
SOUTH AUSTRALIA.—A Copy of the Official 
Map of the Surveyor-General's Surveys at Port Darwin 
and its vicinity has been received by the undersigned, 
by the Southampton Mail this day, and may be in- 
spected at this office by all persons intere-ted. 
FRANCIS 8. DUTTON, Agent-General for 
the Government of South Au-tralia. 
37 Great George street, Westminster, S.W., 
Feb. 26, 1870. 





> 

PORNBUSCH S FLOATING 
CARGCES MORNING LIST of arrivals and 
failings of vessels calling for orders at Queenstown, 
Fatmonth, Plymouth, Scilly, Cowes, and otner ports-of- 
call, with particulars of cargoes (coffee, sugar, timber, 
grain, &c.), where shipped, and consignees. Delivered 

in the City every morning for £5 5s per annun.— 
—" at South Sea House, Threadneedle street, 
ndon. | 








THE PERFECT SUBSTITUTE FOR 


SILVER.—The Real Nickel Silver, introduced | 
more than thirty years ago by WILLIAM 8S. BURTON | 
when plated by the patent procees of Messrs Elkington 
and Co., is beyon4 all comparison the very best article | 
next to sterlivg silver that ean be employed as such, , 
either usefully or ornamentally, as by no possible test | 
can it be distinguished from real silver. 

A small useful set, guaranteed of first quality for 
finish and durability, as follows :— 



























Fiddle King's 
Patterns. or Old} Bead. |Thread| or 

Silver. Shell. || 
£ sd) £sd\ £ 8d\ £ sa || 

12 Table Forks ...prdozjl 10 0} 2 10) 2 20,2 590) 
12 Table Spoons ......... 1100/2 10/2 20/2 50 || 
12 Dessert Forks ......... 1 20/1 70; 1106) 111 ot 
12 Dessert Spoons......... 1 20)1 70} 11060/1110 
12 Tea Spoons ..........0- 01401019 0/1 101 20) 
6 Egg Spoons, gt.bowlh}0 9 0) 0 12 0] 0 12 0 0 13 6 
2 Sauce Ladles............ 0 60/0 80,0 8 0 0 80 | 
1 Gravy Spoon............ 0 60)0 860 90,0 96 | 
2 Salt spoons, gt. bowlsi0 30/0 40/0 40,0 46 
1 Mustard Spoon, gilt 
AWE: vadectccebonsciece Page age sge fel 

1 Pair of Sugar Tongs.|0 26/0 36/0 36,0 40 
1 Pair of Fish Carvers.}0 19 6}1 30|/1 30/1 30 | 
1 Butter Kunife............ 0 80/0 40;0 40,0 43) 
1 Soup Ladle ............ 010 0}0120)01 0) 0:15 0 | 
1 Sugar Sifter ............ 0 30;0 40 0 46 








o 
ote 
} 
=| 
ae 
a 
Sige 


9 16)11 16 0)12 8 61 
Any article to be had singly at the same prices. 
An oak chest to contain the above, aud a relative 

number of knives, &c., £2 lis. 

A second quality of Fiddle Pattern— 
Table Spsons and Forks £1 2s per dozen. 
Desert ditto 16s, Tea ditto 10s per dozen. 
Tea and Coffee Sets, Electro Silver, in great variety, 
from £3 15s to £21 16s. Dish Covers, from £9 to £:6. 

Corner Dishes, from £7 10s to £18 18s. Warmers, 

£7 28 6d to £15 lds. Cruet and Liquor Frames, Kc., at 

proportionate prices. The largest stock in existence of 

Plated Desert K.ives and Forks, Fish-eating Knives, 

Forks, and Carvers. 








All kinds of replating done by the patent process. | 

WILLIAM 8. BURTON, Furnishing lronmonger. || 
by appointment, to H.R.H. the Prince of Wales, seads || 
a Catalogue, containing upwards of 700 Illustrations of || 
his unrivalled stock, with lists of prices and plans of || 
the 20 large show rooms, post free. 39 Oxford street |) 
W.; 1, la, 2, 3, and 4 Newman street; 4,5, and © 
Perry's place, and 1 Newman yard. With the present 
Railway Facilities, the cost of delivering goods to the 
most Gistant parts of the United Kingdom is trifling. 
WILLIAM 8. BURTON will always, when desired, 
undertake delivery at a small fixed rate. 
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COMMERCIAL HISTORY AND REVIEW OF 1869. 








NEW VOLUME OF THE ANNUAL REGISTER. 





Nearly ready, in Svo, price 18s, 


THE ANNUAL REGISTER: 


A REVIEW OF PUBLIC EVENTS AT HOME AND ABROAD, FOR THE YEAR 
1869; BEING THE SIXTH VOLUME OF AN IMPROVED SERIES. 


*,* The Volumes for 1863 to 1868 may be had, price 18s cach. 
RIVINGTON, LONDON, OXFORD, AND CAMBRIDGE. 





Just published, with 10 Coloured Views from Sketches made in the Country, and a Map, 
Demy 8vo, 18s, 


RECONNOITRING 


A NARRATIVE OF THE PROCEEDINGS OF THE RECONNOITRING PAKTY PRIOR 
TO THE ARRIVAL OF THE MAIN BODY OF THE EXPEDITIONARY 
FIELD FORCE. 
BY COLONEL H. ST. CLAIR WILKINS, B.E., 
Aide-de-Camp to the Queen, Commanding Engineer Abyssinian Expeditionary Force, &c. 
SMITH, ELDER, AND CO, 15 WATERLOO PLACE. 


IN ABYSSINIA. 





Just published, with Illustrations, 


ROUND 
PALL 


Or, A RAMBLE FROM THE HAYMARKET TO HYDE PARK. 
A Retrospect of the various Changes that have occurred in the Court End of London. 
BY HENRY B. WHEATLEY. 
SMITH, ELDER, AND CO., 15 WATERLOO PLACE. 





Next week. Two volumes. 
TERENCE MCGOWAN, THE IRISH 
TENANT. 


BY G. L. TOTTENHAM. 
SMITH, ELDER, AND CO., 15 WATERLOO PLACE. 


KEITH, PROWSE, AND COS MUSICAL 
INSTRUMENTS. 


4 LEXANDRE’S GOLD PRIZE MEDAL HARMONIUMS may be seen in all varieties, for 


cu. Church, Drawing-room, and Cotiage, from 5 to 100 guineas, new and second-hand, at the 





City Agency. 


HE ORGAN ACCORDION has two rows of vibrators, organ keyboard, three octaves, and is 
Any pianist can perform upon it without study. Price 


as easily played as the accordion. 
Four and Five Guineas. 


ae BOXES by NICOLE FRERES.—KEITH. PROWSE, and Co., direct importers 


ABOUT PICCADILLY 


One volume. 8vo, 16s, 


| AND 
MALL; 


Post 8vo, 


offer parties seeking really fine well-tuned INSTRUMENTS a selection of moro than 200 
boxes, with all the recently introduced improvements, from Four Guineas. The new boxes, with 


accompanimont of flutes, bells, and drum, should be heard to be appreciatea, as the expressive 
effects upon the ear are exceedingly novel and beautiful. 


ONCERTINAS, GUITARS, ZITTARS, and FLUTINAS for INDIA, fron Two Guineas 
upwards; BARREL PIANOFORTES, playing a variety of dance music, &c., from 14 


guineas. 


LUTES.—The NEW MODEL FLUTE (old fingering), for beauty and volume of tone unsur- 
Also a Rudall and Co.’s Prize Medal Flute, about half- 
Just published, 3rd Edition, “Hints to Flute Players,” price 6d. 


passed, 34 guiness and 7 guineas. 
cost. 


OLIAN HARPS—NEW MODEL.—These charming instruments, vibrating with the 
l : slightest breeze, supersede anything of the kind hitherto manufactured, 26s: or in case, 
with tuning key, complete, £1 11s Gd; Old Medel, 12s to 218; Double Harps, £2 2s. 


EW GRAND TRICHORD PIANOFORTES, which have a compass of Seven Octaver, 


repetition action and additional Metal Bracings for extreme climates. 


rich, and the articulation rapid and distinct. 


The tone is full ana 


They embrace every important advantage secured 


by Grand Pianofortes costing nearly double the prices quoted, and they are guaranteed of the 


greatest durability and excellence. 


65 guineas ; the Drawing-room Grand, 8 ft by 4 ft 


The Boudoir Grand, 7 ft Gin by 4ft 7in (rosewood), 60 and 


7 in (rosewood), 80 and 85 guineas. 


CITY ROYAL MUSICAL REPOSITORY, 48 CHEAPSIDE. 





MELNERS STRONG HOLDFAST|SAUCE.—LEA & PERRINS. 


AND FIRE-RESISTING SAFES (of Six Pro- 


ressi alities and Prices, suitable for all amounts 
a sia), SHESTS, STRONG ROOMS AND DOORS 


with all the Latest Improvements. Evfectually guarding 
sauuet oe novel enen of attack, as used by the Caseley 
gang in the Cornhi!! and cther ropyerses (against which, 
no safe made before L8€5 is secure), but which addition 
t> Milners’ succession of improvements during the last 
taif-century constitutes their safes the strongest, and 
(quality considered) the cheapest safe-guard against 
fire and the modern burglar. Milners Pheenix Safe 
Works, L:verpool. the most extensive and complete in 
the world. Depots: Liverpool, Manchester, Shettied, 
Leeds, Hull; London depot, 47a Muorgate street, City, 
near the Bank of England, Circulars free by po-t. 


— 


THE ‘‘ WORCESTERSHIRE.”’ 


Pronounced by Connoisseurs, 
“THE ONLY GC9D SAUCE,” 
Improves the appetite, ¢ 1¢ aids digestion. 
Unrivalled for piqusr y and flavour. 


Ask for LEA & PERRINS’ SAUCE, 
BEWARE OF IMITATIONS, 


And see the names, 
LEA & PERKINS, on al! bottles and labels. 
Ageuts— CROSSE & BLACKWELL, London, and sold 
by all Dealers in Sauces throughout the World. 





A ' VERKRLAND ROUTE 
rs vid MARSEILLES.—SERVICES 
Y ols MARITIMES des MESSAGERIES 
aie aeaieall 


- IMPERIALES of FRANCE.—French 
Mail Steam Packets leave Marseilles as follows :— 


22 January 

19 Fe 

19 March 

16 April 

14 May Alexandria, Aden, 

ll June Suem Mahé (Sey- 
9 July ebelies), Reunion, 

23 Joly Mauritius, Point de 
6 August Galle (Ceylon), 

20 Angust Pondicherry, Ma- 
3 Seot. dras, Calcutta, 

17 Sept. Singapere, Batavia, 
1 October Saigon, Hong 

15 October 


Jiong, and Yoko- 


29 Ovtober hama (Japan.) 


12 November 
26 November 
lv December 
24 December 


For passage, freightj-and {nformation, apply to B. 
W.and H. Horne, 4 Moorgate street, London; G. H. 
Fletcher and Co., Liverpool; atthe Offices of the Services 
Mariiimes des Messageries [mperiales in Paris, Lyons, 
en and Marseilles; or to Smifth and Co., Roiter- 

am. 

* Passengers, Eastward of Saez, securing their berths 
in. London, are entitled to the conveyance of their 
luggage free to Marseilles. 


()VERLAN Db ROUTE.— 


\ PENINSULAR and 
’ ORTENTAL STEAM NAVIGATION 

- mate COMPANY book Passengers and 

receive Cargo and Parcels by their Steamers for— 


From Southamp- 











From Matseilles. 





ton. 
GIBRALTAR .., JEvery Saturday,} ss 
« at 2 p.m. f 

MALTA ........ . a a owe 

; (Every Sunday, 
ALEXANDRIA, Pm w 3 “titan. 
ADEN eeeeeerees ay ’ ” ” " 
*BOMBAY ...... ” ” ” ” 
QAR cccecn ) 
MADRAS......... Saturday, March | Sunday, March 
CALCUTTA 5,2pm. And 13. 7am. And 
PENANG ...ccccce > every alternate, every alternate 
SINGAPORE... Saturday Sunday  there- 
CHIE cccceicccost thereafter. after. 


JAPAN arccsoceeees ; 
(Saturday, March) Sunday. March 
} 19,2pm. And} ?27,7am. And 
AUSTRALIA...{ every fcurh* every | fourth 
Saturday Sunday there- 
thereafter. } after. 


Navigation Company's Steamers. 


* The following reduced ratca will be charged to 
Bombay :— 


From Southampton ...... 72 first-class; 45 second-class. 
From Marseilies  ......... 70 _ 43 “+ 
Exclusive of transit through Egypt. <A corresponding 
reduction will be made ia the rates from Bombay te 
Europe. 


place, Southampton. 


Z STEAM SHIPS.— 

a . The General Steam Navrization 

Company's poweful and first-class 

om STEAM SILIVS leave from St Katha- 
rine’s Wharf for— 

HAMBURG—Every Wedoesday and Saturday. March 
16 at 10 am.; 19 at noow. Saloon, £2; fore cabin, 
£1 &s. For particulars of freight apply to FP. Stah' 
schmi‘t and Ca., 909 Lower Thames street. 

HARBURG—Cargo oniy. 

HAVRE—Every Tharsday. March 17 at 10; 24 at 
am. Saloon, lls; fore cabin, 8a. 


ROTTERDAM and the RHINE—The Leo and | 
Waterloo, every Wednesday and Saturday at 11 a.m, | 


Return Tickets, 30g | | 


Chief cabin, £1; fore cabin, 15s, 
and 22a 6d. 


ANTWERP, RRUSSELS, COLOGNE, and 
Chief cabin, £1; fore, ide. Keturn Tic #0s and 
228 6d. Brussels, 178 34; Cologne, 30864. Leaving 
Autwe-p for London every Sanday and Friday at 
12 noon. 

OSTEND, BRUSSELS, COLOGNE, and the RHINE 
—Every Wednesday and Saturcay. March 16 at noon; 19 
at2am. Leaving Ostend for London every * uesday 
and Friday night. Chief cabin, 15s; fore, 12s. Brussels. 
18s 10d. Cologne, 32s. 

EViINBUXGH—Every Wednesday and Saturday, 
at 10 morning. Fares: Crief cabin, 15s; fore, 126 ; 
gece, #4. 

Ne WCASTLE—Every Suaday at 10 morrirg, with 
passengers and cargo, and, Wednesday) with cargo 
only. & nm 12s; tore, os. . 

mULii—trom ¢astom Howse (Quay, every We - 
nesday and Saturday, at8 morning. Coiet canin, a . 
fore: rbin. 5a 

CALAIS— Fron London Hod-e Whart; Frery 
Tuesday, Thursday, and Sunday, Moth & af 8: 15 
at l0aum.; 17 atpouu. Uniet cavu, lie; fore, 8s. London 
to Paris, ids. 

BOULOGNE=—From London Bridge Wharf 
(except Monday). March 13 at 9; 1S atliam 
noon ; i7 and 13 at ft a.m. 
London to Paris, 14s. 

Return tickets to Paria availale or 14. da-s by 
elena Calais o¢ Bodlogue, £235; S1 .68; 30275: ans 
Zi 4s. 

YARMOUTH—From London [Bridze Warf every 
We3nesday at 3 afternoon. Saloon, ss; fue eabin, 5s. 
need es, 71 Lomvaru sireet, and J7 Regent curcus, 

iecadilly. ; 


daily 


; 16 at 
Chicé cauin, Ils: fore, 8s. 





And all Ports touched at by the British India Steam | 


For further particulars apply at the Company's | 
Offices, 122 Leadenhall street, Loudon,-er Uricntal | 





— nT 


te | 
RHINt— Every Tuesday and Thursday at noon. | 
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COMMERCIAL HISTORY 


| THIRTY-SIXTH ANNUAL REPORT OF THE 


In 
Subscribed Capital, £2,100,000. 25,000 


30,000 


| Right Hon. Lord Ernest Augustus Charles Brudenell Bruce, M.P., 7 St George’s | 
place, Hyde park corner, 8.W. 7) 

George Han wry Field, E-q., Oakfield, Penshurst, Kent. 

John Oliver Hanson, hsq., 4 Dorset square. 

| John Kingston, Esq., 6 Cresby square. 


Duncan Macdonale, Esq., Weybaak lodge, Guildford, Surrey. 
Henry McChiery, Esq., 16 Leadenhall streec. 


| 
} 
j 
| 
| 
{ 
| WILLIAM HOLT, Esz., 


fi 


The Directors have now the pleasure of presenting to the 
|| proprietors their thirty-sixth annual report. 

'| When the year 1868 opened a very general impression pre- 
| vailed that the trade of the country, which was then much | 
|| depressed, would speedily improve. This expectation, how- 
\\ever, was not realised. The depression continued, with but 
‘| slight alteration for the better, during the whole year. Large 


;;amounts of capital still remained unemployed, and even a 


bountiful wheat harvest (the best since 1863), while it added 
largely to the wealth of the country, failed to exercise to any 
|| important extent a favourable influence upon trade. 


| 


|| One of the consequences of this commercial inactivity was 
|| that money continued at a very low value during the year. 
| For eleven months, from the Ist January to the 19th Novem- 
|| ber, the rate of discount of the Bark of England was 2 per 
}' cent. ; afterwards it was raised to 3 per cent. by two move- 
||ments (caused chiefly by large investments in colonial and 
|| foreign securities), making the average rate for the year 
| £2 1s 11d, against £2 10s 9d in 1867. 

|| Under these unfavourable circumstances it would have been 
|| impossible for the Directors so submit the following statement 
|| of profits unless there had been a very large addition to the 
| business of the Bank. More, however, than 2,000 new 
|| current accounts have been opened during the year, in addi- 
|| tion to a large number of deposit accounts. It is with much 
| satisfaction, therefore, that the Directors call the attention of 
|| the proprietors to the annexed balance sheet, and state that 
|| the result of the year’s operations enables them to propose a 
dividend for the half-year which, including bonus, is at the 
| rate of 21 per cent. per annum. 


| The following statement shows the result of the year's 


| 
} 
1 
|| Operations :— 
1] 
1i ; : ait . £ s a 
|| 1868. Jan. 1—Rest cr undivided profits at December 31, 1867, as 

i exhibited at the annual meeting m May, 1868, viz. : ,...............06 
Bonus declared end paid in cash in July, 1868 .......00, cecccsscsscesssssscoces 75,600 0 0 








SURO sniecninnsistiiinnitisnatttaciaitetaiabandiditiat ditties ian abide 
| 186°. Dec. 31.—WNet profits of 1868, after making allowance for bid 
and doubtful debts, and bonus of 10 per cen: to officers 


259,706 3 2 
254,324 16 11 





ccectoccccnscsecconecesenescoensosonsescsuscesencnncesssoesoosececoesescoosoes 494,021 0 1 
10,000 0 0 


604,031 0 1 


| Making 


TATE TTT T TTT eRe Reese HOOT SST E TEES OSTEO eee ee EEE eeeSee® 





i Ditto 
| Bonus of 6 per cent. psid January, 1889 
| Undivided profits to next year 


January, 1869 43.290 0 0 
64,800 0 0 


Coenen teen eeeeeeeeee 








| 
i 

1) Gndivided profits to neXt year .........cccccesessesseeccevcvees 
| 
} 

} SARTRE sannessienearitniininmaiiiattewiatiingtiiaieia tie 

Out of these profits the directors propose to declare, in addition 1o 

| the fo-egoing diviaencs and bopus paid to proprietors as above 

ne a a — of 7 per cent. in July next, making a divi- 

on of profits in 1868 in all 21 per cent. u the paid- 
! free of income tax, amounting to 3 wT 





| Reserve Fund, £268,231 0s 1d. 
Number of Shareholders, 2,189. 





DIRECTORS. 


EDWARD ATKINSON, Esq., 











ee ee 





Economist, 
March 12, 1870. 


AND REVIEW OF 1869. 
\ 


NATIONAL PROVINCIAL BANK OF ENGLAND. 


MAY 13ru, 1869. 


CAPITAL. 
10,000 Shares of 7: each, £42 paid. 


— £12 
£20 — £12 


Capital Paid-up, £1,080,000. 


— ee 


William James Maxwell, Esq., Richmond, Surrey, 8.W. 

Henry Paull, Esq., 33 Devonshire place, Portland place, W. 

Alexander Robertson, Esq., 20 Grafton street, Berkeley square, London, and the 
College, Elgin, N.B. 

Sir James Sibbald David Scott, Bart., 30 Hyde park square. 

Richard Blaney Wade, Esq., 58 Upper Seymour street, Portman square, W. 

Hon. Eliot Thomas Yorke, 15 Park street, Grosvenor square, W. 


f Joint General Managers. 


Bishopsgate street, corner of Threadneedle street, London. 
SOLICITORS—Messrs E. A. and C. N. Wilde, College hill, London. 


RICHARD BLANEY WADE, Esq., in the Chair. 


REPORT. 


No new branches have been opened since the last report 
but the Directors have pleasure in stating that the transfer of | 
Messrs Bailey’s business at Abergavenny, Newport, and Mon- | 
mouth, which took place a few months before the last annual | 
meeting, continues fully to realise their expectations, and they | 
again tender their best thanks to the late customers of Messrs | 
Bailey for the cordial support which they have given to this || 
establishment. 


The following Directors go out of office by rotation, but, | 
being eligible for re-election, offer themselves accordingly, | 
viz. :-— 

Grorce Hansury Fietp, Esq., 
Joun Ontver Hanson, Esq., 
Wituiam James Maxwe .u, Esq. 








NATIONAL PROVINCIAL BANK OF ENGLAND—3lst December, 1°68. 















1 

Dr. LIABILITIES. £ s ad 

To paid-up capital ........... eocccsccesococoesscoccosenstoesesocesecenocsoceceoecceoces 1,080000 9 0) 

To amount due by the bank on deposits, Qc, .......ccceccecseseeesersereeees 13,842,275 0 6 

OD URTUIOTD | scncctcasresustongnnsrtnneiicannenchgennsasonsteqnesagdenobecedannseseene 251,821 13° 6 | 

To reserve fund, Ist January, 1868 ..........cescescecseees £259,706 3 2 
Addition, 31st December last..........cc.sesecseeceeses 8,524 16 11 : 
ues ween © ih 
To profit and loss balance .....0..ccccsessssrsesseseesees oceovcoescoesocenes escases 84,600 0 0 1 
ae oar Fs, 

16,526,927 14 1) 

Cr: ASSETS. £ s d)| 

By cash in hand, at Bank of England and branches, call and short 
DOGS. < sisteuininlicbtnele ebobsdianbundvbesanversenghetaiuhsnhiberedhdaddbiensteses 2,435,445 5 2 || 
By Government securities ....... eons 1,969,624 16 0 |) 
By Indian Government a‘d other securities, debentures, &c. «» 1,652,527 0 6 {| 
By bills discounted, loans, &¢:.........+.. suisielavalibeussoapecenteiiipesmntion 10,156,652 6 || 
OEE WN ccsiisseessenssdnabocens wbsteedeaanteteccenesé £395,063 2 5 | 
Less, at credit of building fund .......c0..eseeseee . 73,36418 6 
321,698 3 11 || 
! 


By freehold premises, &., in London and country — | 

16,526,927 14 1 | 
| 
| 
| 


The akove report having been read, it was— 


Resolved unanimously—That the same be adopted and printed for the | 
use of the proprietors. 


Resolved unanimously—That George Hanbury Field, Esq., John | 
Oliver Hanson, Esq., and William James Maxwell, Esq., be re-elected 
Directors of the Company. 


Resolved unanimously—That the best and warmest thanks of the , 


proprietors be presented to the Directors for their very successful ma- 
nagement of the affairs of the Company. 


Resolved unanimously—That the thanks of the proprietors be given 
to Mr Edward Atkinson and Mr William Holt, the joint-general ma- | 





nagers, and to the branch managers and other officers of the Company, 
for their zealous and efficient services. 


Resolved unanimously—That the best thanks of the meeting be pre- 
sented to the Chairman for his courteous conduct in the chair. 
Extracted from the minutes by 


WILLIAM HOLT,’ Joint Agentsand Managers. 


—- 
—_—- 
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ALPHA TUBE & FITTING WORKS 
WALSALL. 


310. 


GUN METAL STEAM COCK. 
$ in. 
3s 4d. 


* in. 1 in. 


4s 64. 


Ijin. 14 in. 


7s 9d. lls. 14s. 








GUN METAL STEAM VALVE. 
} in. 


3s 9d, 


fin. lin. Iin. 


10s 6d, 


14 in. 


Se. Te. 13s. 


318. 





TRON FULL-WAY COCKS, for Screwed, Flanged, or Socket Pipes. 


1 in. 


Ijin. l}in. 2 in. 24 in. 3 in. 4 in, 
323. Screw Bottom ...... 6s 6d. 7s. 8s. 1038. 17s6d. 24s. 40s. 
O50. TRO  odediedes coccec 7s. 9s. 128. 15s. 228 6d. 27s. 48s. 


EVERY DES CRIPTION OF HY DR AU LIC, GAS, 


SALES OF ESTATES, &c. 


f° BANKERS, MERCHANTS, AND 
OTHERS.—Messrs JACKSON and GRAHAM 
have for Sale, and for Letting Furnished and Un- 
furnished, a variety of first-class FAMILY RESI- 
DENCES of great merit in the Home Counties, offering 
great facilities for easy daily trsnsit to and from 
London, particulars of which will be sent oa applica- 
tion, and pho‘ographic views of many of them can be 


» seen at ~ ag Estate Agency Office, 37 and 38 Oxford 
* street, W 


| and description, 


| on Presentation. 


ae 





REGENT EXCHANGE AND 


HE 
T FOREIGN BANKING OFFICE, 

46 Regent strect, Piccadilly, W. 
Notes, Gold, Silver, and Copper coins of every country 
exchanged at the highest rates. 
| Foreign Loan Bonds and Coupons of all Countries Paid 
Agent for all the Lotiery Loans 
throughout the World, and Lists of Winning Numbers 
kept. Drafts granted on all the Principal Cities of the 
Continent and America. Coin Cabinets Valued and 
Purchased.—All Particulars of Monetary Matters can 
oo obtained of Mr A.S. BAUM, The Regent Exchange 
| ana Foreign Banking Office, 46 Regent Street, Picca- 
dilly, W. 


y? 

IEBIG COMPANY’S EXTRACT 

OF MEAT.—AMSTERDAM EXHIBITION, 
1869. FIRST PRIZE, beinz anove the Gold Medal. 
Supplied to the British, French, Prussian, Russian, 
Italian, Dutch, and other Governments. 
fine flavoured Beef-tea at 24d. Most convenient and 
economic * stock.” 


Cavution.—Only sort warranted genune by the 
Inventor, Baron Liebig whose eignature is on every 
genuine jar. 
Ask for Lixsie Comranr’s Extract, and not 

for Liebig’s Extract of Meat. 








HOWE SEWING MACHINES. 


Trade Msrk—Medallion Portrait of E. Howe, Jun. 
Established 1845.) 
PROSPECTUS AND SAMPLES FREE. 


LIBERAL Discounts TO SHIPPERS AND MANUFACTURERS. 


THE HOWE MACHINE COMPANY, 


64 Regent street, London, W., and 
67 Bold street, Liverpool. 





One pint of | 





‘aur 


FFICES AND BUSIN ESS 
PREMISES.—Messrs ST QUINTIN and NOT- 
LEY'S MONTHLY LIST of OFFICES, Warehouses, 
Sh. ps, Cellarage, and Manufacturing Premises. in the 
City and elsewhere, may be obtained (gratis) on appli- 
cation at their Auction and Estate Uffces, 27 Royal 
Fxchange. 


ME ISCELLANEUUS SECU RITIES.— 


Swedish Railway, Braganza Gold “ine (Brazil), 
Grosvenor Hotel, anid Alhambra Shares, Confederare 
Bonds, Mosquito Land Awards, Westminster Improve- 
ment Bonds, and Securities not usually quo'ed, PUk- 
CHASED or SOLD.—Apply to Thomas Bensusan, 75 


Old Broad street. ila vs an 
~ REVERSION ARY 





ABLE | 
INTEREST SOCIETY. 
10 Lancaster place, Strand. Estalished 1825 
Capital paid up, £480,000. 

This Society purchases reversionary property, life 
interests, and life policies of assurance, and grants loans 
oa these securities. 

Forms of proposal may be obtained at the office. 

F. 8. CLAYTON,) Jvint 
C. H. CLAYION.; Seer: taries. 
ro ‘ ‘ ray 
[* VESTMENT, LOAN, AND 
BANK AGENCY. Established 1879. 

LOANS granted for one year. or any shorter period, 
on STOCKS and SHARES having a market value, and 

Every description of STOCK K EXCHANGE business 
transacted upon liberal terms. 

DEPOSITS of all amounts received for fixed periods, 
and INTEREST ALLOWE ) THEREON, at corre- 
sponding rates, payable quarte:ly. 

Terms of Busines ss forwaided on epplication. 

RICHARD TAYLOR ano « OMPANY. 

No. 12 Clement's lane, Lombard street. London, FE. c. 


NEW dEKIES. 
Published Monthly, prce One Shilling, 


THE FLORIST AND POMOLOGIST : 


A Pictorial Monthly Magazine of Fiowers, Fruits, 
and General Horticulture. 

Conducted by Robert Hogg, LL.D., F.L.%., Thomas | 
Moore, F.L.%., and Will'am Paul, F.R.H.5., supported | 
by a statf of able contributors. 

Beautiful Coloured Plates of New Flowers and Fruits. 
By Walter Fitch, James Andrews, and other 
Leading Artists. 

The Annual Volumes are complete in themselves. 

Communications for the Editor, Books for notice, 
new plants or flowers for description or criticism, &c., | 
should be addressed to Mr Thomas Moore, Botanic 

Garden, Chelsea, London, 3.W. 

Publishing Office—171 Fleet street, Lendon, E.C. i 


LAMBERT BROs.. 
| 
| 


ts econ | 





GUN METAL GLAND COCK. 
14 in. 
ids. 


$ in. ? in. lin, 1} in. 


os 4d. 484d. 7s 2d. 11s. 





SLIDE VALVE, 
with Indicator and Wrought 


Iron Pinion. \! 
? to 3 in, 4 to G in. 7 to 12 in. | 
12s. 11s, 10s per in, | 


Proved to 30 Ibs per square inch. 


eres ; 


AND BOILER WORK. | 


PORTMANTEAUS. 


37 STRAND. | 


ALLE N’S 








DRESSING BAGS. 
“7 STRAND. 
ALLEN’S OVERL AND TRUNKS. 


(37 STRAND. eee 
BOXES. 


Ps 


ALLE iN’S | 





DESPATCH — 


37 STRAND. 


. FEMI. ’ , 
ALLE EN’'S PRIZE MEDAL, 
aw sole d 2 generalerxceilence. Illustrated cata- 
logues of 500 articles for Conzinental sravelling, ,ost | 


free. i 


YARTRI DG KE AND COOPE R, 
WHOLESALE and EXPORT STATIONERS, |) 
Contractors with the principal Institutions, Banking 
Firms, ( lobs, and Railway C mmpanies in the Kingdom, 
192 Fleet street, Lonson, B.C, Carriage paid to any 
railway station in Engl and upon orders ov: r 20s, 

The stock of Me-srs P. and C. consists — of | 
first-c! lass Envelopes, Paper, Account books, &., bur, if 
ordered, *‘cheap stationery " can be supplied at prices 
considerably lower than any other house, as P. and C. 
being paper makers’ agents, purehasing * direct from 








the mi le,” are enables to supply the public at “‘one 
profit only,” a saving to the consumer of at least 30 | 
per cent. — 
NOTE PAPERS AND ENVELOPES. s d 
Super thica Cream mote ..........ccccccccoce Per Ream 4 6 
Extra aupes GSE GO. ccsesiccscsssactasbviccssiodinc cs 5 6 
| Patent Straw ditto.. socccsssenonecens 2 0 
| Large blue comme reial GRO pndedintieinicd 4 0 
Tinted lined India note, 5 quires for 1s 6d. 
Superfine Cream laid envelopes ............ Per 1000 4 : 
Large Blue comn ercial ditto ..........cc.ceccccceseecee 4 6 
Or 20,000 for £4. 
Buff colour (for circulars, &C.)........cccccccssse-eeeses - 8 0 


Or £0,°00 for £6 lis 6d. 
Posmay GEE ccnnsvscckthensacsttianieain: l0s6dand 15 6 
50,000 of any size or quality aiways in stock. 
Colour stamping (relief) reduced :o is per 100. 


Polished steel Wrest dies, engraved in the best 
5s each. Crest and motto, +s 6d. Monogram ae se 


| Business or Address dies from 2s 6d. 


An illustrated catalogue, containing fr ll dese 
with prices of Inkstands, Stationery cabinets, pes 


scale h boxes 
~ 8, Despatc a Writing cases, &., &c., post 


i 








em 





a Hamma Alias r 
ESO 





TS ———— 
a 


— == 


-——— 








al . 


—— 
—— ew eee 





ee 
— te a 
———_—_—— — 
CL 





-_-_-—— 


84 COMMERCIAL HISTORY AND REVIEW OF 1869. . [ener ee 
le 


HUBBUCK’S 
PATENT WHITE yeageas ZINC PAINT, 


Made by their process, is the most durable and beautiful of all Paints. 


——- 


OQ. 
a 








| i i ing Zi i Sulphate of Barytes, in proportions varying 
Some Paint Grinders have been selling Zinc Paint adulterated with Sulph 
| from Re thirty per cent. No workman can produce good work with such inferior material. Those who have obtained 


| HUBBUCK’S PATENT WHITE ZINC PAINT will never willingly use any other Paint for their best work. 
| To prevent the prejudice which the inferior article must produce, each cask of Pure White Zinc Paint is stamped— 


“HUBBUCK, LONDON, PATENT.” 


Adulterated Zinc Paint, so marked, having been sold in oreign Markets, the Patentees offer a reward of Fiery P ounp 
for information which shall lead to the conviction in an English or Colonial Court of those who have pirated their mark 


Grinders, exporters, and retailers, are all liable for its sale. 


ee 


; 





IRON SHIPS. 

Extract from the Report of Nathan Mercer, Esq., F’.R.S. 

} “7 Church street, iv April 6, 1859. 

| “On Saturday I visited the iron ship William Fairbairn, for the purpose of ascertaining whether or no her plates had 
|| been affected by the red lead with which she was coated previous to her late voyage to Calcutta. She was in the hands of the 
|| scrapers, and showed the great extent to which the iron had been corroded, patches of rust protruding through the paint, and 
|| being thickly spread over the unscraped portions. The red lead coating was covered with blisters, from each of which, on being 
| opened, a clear fluid escaped, and left exposed on the surface of the iron a number of brilliantly-shining crystals of metallic lead, 
‘| and that they were formed at the expense of the iron was evident from the corroded and pitted appearance of the plate beneath 
|| every blister. The fluid from the blisters is produced by the combination of the chlorine of the sea-water with the iron of the 
| ship, showing that the ‘ sweat,’ so well known to every person interested in iron ships, is not salt water, but a solution of chloride 
i of Iron. : 

| “On those portions which had been scraped, this ‘sweat’ was exuding from every pore; and on looking along the surface, 
|| myriads of glittering particles of lead were scen. & 

: he injurious effects produced by red lead were unmistakeable and self-evident.” 


i * Z 


| 
| Certificate of the Survey of the Iron Ship, Thomas Hamlin. 

Pe “Greenock, August 7, 1859. 

“ GgntLeMEN,—My iron ship, Thomas Hamlin, when built, eight years ago, was coated inside and outside with your Zine 
‘| Paint ; the inside coating has never been renewed. 

‘From the reports on other ships of even less age, I-wasled to fear that both the plates and rivet heads might be a good 
1| deal destroyed, the ship having had frequently sugar cargoes home from India, and molasses from the West Indies. 

“ When the ship was opened fore and aft for the inspection of Lloyd’s surveyors in London, my pleasure was not less than 

_the surprise of those gentlemen, Messrs Ritchie and Wright, to find that both the frames, plates, and rivet heads were as good as 

the day on which they were coated when the ship was building ; in fact, to use the expressive words of the surveyor, ‘ nothing could 

| be better.’ 

“The high state of preservation I attribute to having had them coated, before any red oxide had formed on them, with 

'| your Zine Paint.—I am, Gentlemen, oe very truly, 


‘‘ Messrs Hussvuck and Son, London.” “JAMES HAMLIN. 


THE HEALTH OF OUR HOMES. 


* Hubbuck'’s Patent White Zine Paint” is entirely free from any poisonous or pernicious property. Furniture and building 
painted with it are at once disinfected. Paralysis and painter's colic are avoided. Apartments may be immediately oceupied, 
without injury to the most delicate constitution. For public schools, and all rooms oceupied by children, there will now be no 
excuse for using poisonous paints. Parents have remarked that their children, on returning from the countr 
houses, have suffered in health. The reason is evident,—the breath extracts the insidious poison from white le 
draw in the deadly poison. 


‘“ Among other tests to which it has been subjected has been that of painting the hold of a sugar vessel, which, after a 


to newly-painted 
ad, and the luags 


ee 


voyage to St Kitts and back, was found, upon being washed, to be as white as the first day the paint was applied.” —John Bull, | 


Sept. 14th, 1850. 





THOMAS HUBBUCK AND SON, WHITE LEAD, OIL, AND VARNISH WORKS, 
24 LIME STREET, FENCHUR@H STREET, LONDON. 


HUBBUCK’S ANTI-CORHOSIVE PAINTS. 


The most valuable protection to iron roofs, bridges, piers, ships, and buildings exposed to sto 

» , , i rmy weather and scorching sun; 
they soon become extremely hard, do not blister, and are very durable. They are made i reen, 
or any other colour that is desired. . ” F stone, slate copper, white, blue, green, 





HUBBUCK’S ANTI-OXIDATION COMPOSITION, 
For coating iron and wood ships’ bottoms; a preservative against fouling and corrosic i ition i i i 
use, and obviates the waste of carrying unmixed paints, oils, driers, ke. It is aa sonticable aie eat, aera r 
HUBBUCE’S PALE BOILED OIL 
Has less colour than raw linseed oil; is a quick, hard, and certain drier for white and light coloured paints 
ihe increasing demand for this oil shows the estimation in which it is held by the Public 


_WHITE LEAD AND ALL OTHER PAINTS AND OILS PROPERLY PACKED FOR EXPORTATION. 





LONDON :—Printed and Published for the Proprietors by Tw a 
| y Tromas Harper Mareperg, 
St Mary-le-Strand, in the County 








of 940 Strand, at the Ecoxomsr Orrrex Parish of 
of Middlesex.—Saturday, March 12, 1970. eee = “ 
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